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Wuite the rapidity with which the revenue is pouring 
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'as soon as the Chancellor of the Exchequer gets the | 

oe ung Assurer should read New Prospectus and Leaflet, | necessary authority from Parliament, the Government | 

N “rE disbursements will be very heavy, as, on the basis of the 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week. Last Week.| A Fort- ‘Three Wks. A Mon 


|might Ago. Ago. Ago. 
/. A oo. to bee 
Bank rate.... 4 . ? a 44 
Market rate.. 3: 33h 33 | Sh Sis 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘This Week.|Last Week.| 4, Fort |Three Wks.) A Month 
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RATES of EXCHANGE. 
This Week.'Last Week| 4 Fort |Three Wks. A Month 


night Ago. | Ago. Ago. 
Per Mille. Per Mille. | Per Milie | Per Mille. | Per Mille 
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Germany ...... 5 for us | 43 tor us | 44 forus | 3g for us | 3g for us 
EE ciecnwned hagst us | lz agst us| lg agst us | 3g agst us | 3g agst us 
New York ...... 34 for us | 2} for us | 3g forus | 2¢ for us | 2% tor us 





THE MILITARY PROPOSALS. 

THE public have been grievously, and, we fear, justly, 
disappointed with the proposals of the Government for 
increasing the military defences of the country. They had 
been aroused slowly, but still, fully, to the facts that the 
war with the Boer Republics might demand still larger 
supplies of trained men, and that the kingdom had been 
denuded of troops to a dangerous extent. They had 
been compelled to believe that the European world 
was bitterly hostile to this country, and that nothing 
except fear of the fleet prevented demands which must 
be rejected, yet would, if rejected, be followed by 
hostilities, or even, if circumstances were favourable, 
by attempts at invasion. They felt that Great Britain 
had nothing to rely upon for defence except her own 
strength,and that this strength had been so reduced 
that it was practically limited to her men-of-war. At 
the same time, they were aware that the patriotism of 
the people had been fully awakened, and that the 
Government would be heartily supported in any efforts 
it might make both to increase the striking power of the 
country to any necessary extent, and to place its 
safety against invasion quite beyond dispute. They 
hoped, therefore, for a large increase of the active Army, 
and for such a reorganisation of the auxiliary forces as 
would make them, both in mobility and efficiency, the 
equals for defence of any regular troops. They hoped, 
that is, if we are to translate their necessarily vague 
aspirations into figures, that the Government would add 
80,000 men to the regular Army—that is, three corps 
d’armée, one to be sent to South Africa, and two to be 
retained at home—and that, besides raising the Militia 
to its full complement of 120,000 men, not counting those 
sent abroad, the War Office would provide it with 
artillery, transport, and, above all, officers sufficient to 
make it as effective as a regular Army. 

With that strange incapacity to rise to the level of 
the situation which has marked it throughout this war, 
the Government, has disappointed these hopes. It has 
preferred to rely—as Mr Wyndham, the Under-Secretary 
for War, admitted—upon ‘invitation and imagination.” 
It has, perhaps wisely, absolutely repudiated any compul- 
sion to serve, without providing the paid Army which is 
the necessary substitute. It could, there is hardly a doubt, 
by offering sufficient ‘‘ inducements,” that is sufficient 
pay and bounty, have brought to the standards 100,000 
time-expired men—that is fully-qualified soldiers—who 
would have instantly, and as it were automatically, 
transformed the 109,000 “‘ regular,”’ but only half-drilled, 
soldiers still left in the country into a most formidable 
Army of 200,000 men. It could, by granting a large 


number of commissions to the best non-commissioned 
officers, have provided these men with a sufficiency 
of competent leaders and instructors, a point upon 
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which there is confessed to be a woeful deficiency 1, 
could, by increasing the pay of the Militia, have broysy, 
up that force to 100,000 men, as strictly and throats 
organised as the regulars, and it could have addeq- +4 
ag nt Volun. 

teers till it reached a quarfer of a million, thys aoe 
viding in all half a-million of men, of whom one-hai: | 
would have been available for any service, either abroad 
or at home. Instead of this the Ministry have added 
32,000 men to the regular Army, have “ inyiteq” . 
Militia and Volunteers to become more numerous nd 
have rendered, or rather, promised to render, loth force: 
a little more mobile than they were. They have met 
the deficiency of cavalry principally by calling for mors 
yeomanry, and have supplied the want of officers, which 
if we were ever invaded would be the great want, by 
showering commissions among the boys of the universities 
the public schools, and those who, failing in the regula; 
examinations, are always trying to enter the Army | 
through the Militia. It is really the fact that if we 
had to send, as we shall have to send, another Army 
Corps to South Africa, the country will be no better 
provided with regular troops for home defence than it was | 
before, while the Militia and Volunteers will only beg | 
little more efficient. The single adequate addition to the | 
forces promised is in the department of artillery. Upon 
this subject the experience of South Africa has con. 
vinced even the War Office that guns are useful, and 
there are to be 43 fresh batteries armed with the best 
weapons, while the 98 batteries of obsolete guns attached 
to the Volunteers are to be replaced at once by weapons 
of the modern quick-firing type. This is probably a 
sufficient increase, thouzh we should have suggested 
also a large addition to the number of one-pound Maxim 
guns for service at home, but it is the only one in 
which there is anything approaching to complete 
adequacy. 

It is impossible to be contented with so unsatisfactory 
a scheme, and we trust that when details come to be 
considered, representations will be made to the 
Cabinet which will induce them to add considerably to 
the regular force. It is vain to argue that the reorgani- 
sation of the Army cannot be arranged while a campaign 
is going on. Nobody is demanding that it should be. | 
What is demanded is that a serious, it may be a dan- | 
gerous, emergency, likely to last for some considerable 
time, should be fully provided for by additions to the | 
existing material. We have a great foreign war on hand, | 
as great, at least, as any foreign war we ever had, and we 
are surrounded by enemies who are only restrained 
by prudence from immediately taking advantage | 
of our misfortunes. All Europe is looking 01, % 
Lord Salisbury admitted, ‘with unfriendly eyes, | 
and though the fleet may protect these islands | 
against all Europe, it cannot protect us against panics, 
which might be almost as costly as invasion itself. | 
Under these circumstances, heavy insurance is sound | 
business policy, and to hesitate to make it because itis | 
expensive is futile in the extreme. As it chances, the | 
insurance is accidentally easy. We could understand 
a British Government hesitating to add heavily to 1s | 
regular force in order to meet a mere emergency, but 
this is not a mere emergency. Wisely or foolishly, > 
accident or design, we have enlarged the dependencies at 
the Empire until its standing Army has become !nsu 
ficient for its requirements. If the Sultan suddenly 
reclaimed Egypt, or Menelik marched into the Soudan, 0! 
the Sikhsrose in insurrection, we might be forced to choose 
between the alternatives of a great retreat or & 
sudden resort to the conscription. If our free ye a 
to be maintained intact we must, by the consent 0 & 
men of experience, increase our regular Army. That's 
also our present need, and permanent policy 7 
momentary emergency therefore suggest precisely .. 
same course. It is quite right to increase and consol 
date the Militia ; quite right to render the Volunteers ® 
once effective and mobile; most right to provide - 
with cavalry and modern guns ; but the one thing 12 = 
pensable, is to increase the permanent and always this | 
able forces of the Empire. That is the truth which | 
Government has not learned yet. 
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ENGLISH AND IRISH PARTIES. | 
| Tur professed reunion of the Irish eegr one : a | 
_ palpable object. Those who were but a few weeks a6? 
roarrelling with one another are now lying down 
together like lambs—at least, to the gaze of the outside 
ena which cannot spy out the internal squables. This 
coastal union has been brought about with suspicious 
haste, and that haste reveals the true reason for the step 
taken. That reason is the urgent need of funds. The 
attendance of {rish members in the House of Commons 
has dwindled to about one-third of the nominal strength 
of the party, so that tne Irish vote has become — 
a negligable quantity in Parliament. It is no discrec it 
to Ireland that most of her members are far from being 
rich men, but that fact -ailitates against an efficient Irish 
representation unless outside assistance 18 forthcoming. 
The reason for the empty Irish benches is that those 
who should occupy them are compelled to attend to their 
private business because the funds of the party are 
exhausted. Thosefunds obviously could not be replenished 
until a formal re-union, at least, had taken place. 
The Irish-Americans could not send money, for they 
did not know to whom to send it. As a General 
Election approaches, it is essential that the Irish party 
should secure funds, and therefore a seeming union 
must be constructed. It is no part of our business to 
condemn this. The Irish have, of course, a perfect 
right to secure funds when and how they can, and 
to expend them as they think proper. We merely point 
out the fact that the combination under Mr Redmond is 
coincident with a fresh appeal for the necessary sinews 
of war. Another aspect of the reunion is not so honest 
or defensible. The psychological moment finds England 
at war, and that fact is tahen advantage of by the Irish 
leaders to stimulate anti-English feeling alike in Ire- 
land and America under the belief that contribu- 
tions to the party funds will be more liberal when 
it is possible to strike a blow at the enemy at a critical 
moment. We should not utter a word against genuine 
Irish condemnation of a war which many believe might 
| have been avoided ; but the condemnation of the war on 
moral and political grounds on the part of the Irish is 
not so manifest as is the mere hostility to England. It 
is that sentiment which is being industriously exploited 
just now by Mr Redmond for the purpose of bringing 
funds to the Jrish treasury. 

What is likely to happen in politics as the result of 
the new Irish strategy? We think it is probable that a 
drawing together of English Moderates in both camps to 
support a Ministry of concentration may ensue. Let us 
look fora moment at the situation. We assume that 
the Irish will get their funds, and will return after the 
elections in undiminished numbers. How will the 
English parties regard them? In the first place, the 
Conservatives who have supported without much enthu- 
siasin Mr Balfour's policy of ‘‘ Killing Home Rule with 
kindness,” must have found out that they have not 
killed Home Rule, and that, the more they concede, the 
more is demanded. Enormous monetary concessions, 
taken from the pockets of the British taxpayer, are made 
to Ireland, but with the result that the Irish, one and all, 

declare that Ireland is still overtaxed, though, as a 
matter of fact, the net contribution of Ireland to the 
Imperial Exchequer has been reduced partly or very 

_ nearly to the vanishing point. The system of Irish 
ocal government which has been established is mainly 
_ ae valued by the Irish Nationalists as a lever 
va 60 oo Rule. The whole of the petting policy 
ia ee ae eer? 80 4 as the destruction or 
is concerned, and this aa one *. we eee 

5 — ; e obvious to the 

verage Conservative. We think, therefore, that the 
— of concession will be sensibly diminished in the 

overnment ranks. 

eee oo Seon? That is a much more com- 
|| intensely otis - ais numbers, the Rosebery faction is 
|| party €, and is endeavouring to reorganise the 
| & 7 on the lines of militant Imperialism, semi- 

a pa ane opposition to Home Rule. That section 

mn very earnest in its adherence to Mr 
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Gladstone’s Irish programme, and it is farther now than 
ever in itsfondness for the Irish cause. Thereisvery little 
to divide it from the main body of the Conservative party, 
for the ultimate questions of Liberal domestic policy are 
out of the question for years to come. It is not improb- 
able, therefore, that the Rosebery wing of the Liberal 
party will unite with the Conservatives in a vigorous 
opposition to the Irish, and may possibly be disposed 
also to coalesce with the Conservatives in the formation 
of a Ministry of concentration should the present Admin- 
istration fall in pieces. In a senseit would be a repeti- 
tion of what took place in 1886, but the combination would 
be more permanent, and possibly more effective. The 
1886 combination left the two party organisations quite 
intact, but the kind of combination we have imagined 
would mean the break up of the existing Liberal party 
and the formation of a National Coalition party, with a 
Government commanding an absolutely overwhelming 
majority inthe House of Commons. There would not 
only be no temptation to such a party to treat in any way 
with the Irish, but there would be absolutely no reason 
why it should even consider the subject of concessions. 
It appears to us, therefore, that Irish reunion is not 
likely to accomplish what its authors suppose, but rather 
to produce the opposite effact. 

As to the other section of Liberalism, we do not 
doubt that it will still profess with the mouth a kind of 
Home Rule creed; for did not its leader, Sir Henry 
Campbell-Bannerman coin that pbrase of “finding 
salvation ” in the Gladstonian Home Rule programme? 
But the kind of Home Rule believed in by the bulk of 
the Liberal party is a limited Home Rule, consisting of 
an Irish Legislaturé in strict subordination to the 
Parliament at Westminster. On the other hand, it was 
Mr Redmond, the new leader, who introduced last year 
a resolution for “ Irish legislative independence,” which 
Sir William Harcourt in his own name and in that of 
the Liberal party, as a whole, refused to support. It 
was @ significant event, since it was the formal and out- 
ward sign of the rift between the Liberals and the Irish, 
and it meant the break up of that alliance so hastily 
formed on the impulse imparted by the Gladstonian 
policy of 1886. We must assume that Mr Redmond 
and his friends are committed to this intransigeant 
policy, and that the funds to be raised will go to support 
it. In that case we do not see how any real working 
alliance between the main column of the Liberals and 
the Irish party is possible. Radicals there are here and 
there who will stick to their Irish allies, but they will 
be merely isolated individuals, not serious factors in the 
situation. We do not think, therefore, that the closing 
up of the [rich ranks, even if it proves more permanent 
than we anticipate, will work that benefit to the Home 
Rule party which is expected. Quite apart from the 
evident fact that domestic questions are likely to remain 
in the background for some time to come, and that 
Home Rule will suffer from that cause, it is clear that a 
vehement Redmondite policy has little chance of attract- 
ing to itself any considerable forc2 in any House of 
Commons likely to be elected this year or next. It is 
true that English parties are much divided, it is true 
that many nominal supporters of the Government are 
voting for it with no enthusiasm or conviction, but 
merely because they can do nothing else. But the kind 
of division which exists is not of the sort that the Irish 
can take advantage of; because in the event of the 
present Ministry failing, an Imperialist combination 
would be certain; and because the anti-Imperialist 
section of the Liberal party, though vaguely committed 
to the “ principle ” of Home Rule, is yet opposed to the 
separation which Mr Redmond means. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


THE net results of the working of the principal English 
railways in the last half of 1899 can hardly be described 
as otherwise than disappointing, since, in spite of 
an all round increase in gross earnings, the amount 
available for division upon the ordinary stocks was very 
slightly larger than at the corresponding period a year 
before, and moreover, the increase in the amount 
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distributable as dividend was much smaller in proportion | halfof 1898, and the Chatham Company carried forw ; 

than the growth in the amount of the capital over which | reduced amount on account of the dividend on its es 
it had to be distributed. That amounted at the end of | Preference stock payableat the end of June. The res, its of 
December last for the fifteen companies with whose | the Chatham and Dover and South- Eastern joint work 
accounts we deal to £283,258,772, whereas at the | ing were the chief disappointments of the hallcues 
corresponding period last year the total was £272,949,841. | while the Great Western was something of a surprise on 
The sum paid in dividends upon the ordinary capital | the otherside, The Great Central return was barely 
for the last half of 1899 was £7,244,484, equal toanj|to the worst of the forecasts, which were, h eater 
average dividend at the rate of 5} per cent. per annum, | necessarily very uncertain, amounting to no more than 
while upon the smallez capital at the end of 1898 the | mere guesses. 























distribution was £7,141,957, equal to 5} per cent. I.—ReEvENvE Account. 

perannum. Apart, however, from the circumstances ; - 
of the period under notice a return of over 5 per cent. | Gross | Working lof Working) Net | p 
is not unsatisfactory, particularly when it is considered Renee." ete —— . 

° . . ° r > icver . »> . Oo Gross Rever ue de 
that the ordinary capital includes £21,000,000 of me | Revenue. | | “™ 
Great Central and Chatham and Dover companies, St a oe ae eee 
upon which nothing at all is paid, and that several | London and North-Western 7,250,075 4,218,561 58-9 3,051,512 74 

. . Jreat Western ...........0.... 5,739,019 3,281,638 57° 2.453.376 7° 
other ordinary stocks comprise a large amount of | Midland... 52701992 3,349,726 60-2 352°98 
“ e Eeteeiieees ef ' ti : “ anlitting ? | North-Eastern ................ 4691996 2.808397 60° 1833 
water introduced in connection with splitting | Lancashire and Yorkshire ... 2,773,925 1,611,500 58:2 1,162 i 
operations at various periods. | Great Northern .......:.s:++0-- 2,505,771 1,902,123 64-4 1'004 i; 
s,s : aie ea . Great Eastern micikubeeeeniih 2,943,588 1,690.994 o7° 1.252.634 i 
In addition to the increased ratio of working expenses London and South-Western | 2531180 1,476597 832 | Losasas ¢ 
many of the companies had to meet heavier prior | South-Eastern ........ vee 1,028,112 836,498, 54-9 687,613 53 
; . . London Chatham and Dover 998,983 568,405 56°9 $30,580 (a) 44 
charges. The greatest expansion was that incurred by | London, Brighton, &c........... 1686112 90972} 54°4 761.3884 
teagt (1 , ' , ; . F > SIND CININE cctuiinsnireennsnens 1,682,060 1,082,891 68°9 ] Nil 
the Great Central Company, the interest on debenture | [reat Content icp rvssscrsstessss 454943 "258799. 42.9 —— 
stock, Lloyd's bonds, and other pre-preference charges | Metropolitan ...........0. 454,268 199,149 45°3 55,119 
absorbing £71,000 more than in the corresponding half- | Ne ’M9 er ART NSS OTS S00 126,074} 
year. The Great Northern, South-Western, and South- | Total... sere essreveres GLO15,704° 24,343,135 585 | 17,272,031 5 
Eastern had also to meet much heavier capital charges, | (a) On Arbitration Preference Stock. 
while each of the “heavy” lines had to spread their 1].—CoMPARATIVE REVENUE ACCOUNT. 
available balances over larger amounts of ordinary 
capital. The apparent saving of nearly £13,000 in prior Gross | Working Net a 
charges by the Great Eastern Company was due to the | Revenue. Expenses. Revenue. , Pe 
. s0n0 . ° : Annum. 
fact that in 1898 sums of £14,000 and £10,000 were senisaieeiatintitdaetameamiitieinednaisletetaaaidiend i aamapmaianstmadaanige compet 
placed to contingent fund and fire insurance fund respec- | pondonand North-Western seco... -+ 215.225 + 258829 23603. - : 
tively, while no additions were made out of the revenue | Great Western... + 972,051 + 204,087 + 267.984 + 1 
f th i If 5 I h f ll . bl ‘ Midland ....cc...cccesscccccvcccccsceccveccssesess 126,910 +4 174,124 — 47,214 ¢ 
of the past nail-year. in the following tables we SHOW | North-Eastern... o..ccscssssssssessssccsseee + 184,206 + 173,669 + 10,537 same 
the amounts absorbed by prior charges in the December | nnerny 0p gapamagmiammapaedamatan fet wie fe, 

, . ‘ * sreat Nortae Peccccssecconscescoceosececeeses |” 09,069 + 11,/06 — 52.28 
half-years of 1899 and 1598, and the instances in which | Great Eastern ..... sevsguenseene. eensioes + 105,222 + 95,9914+ 9,731 sam 
any appreciable increase in the amount of ordinary stock | SSith-baten ns SOIT SH HOL™ aT 
has taken place :— | London Chatham and Dover... + 28,460+ 54167— 2 702 “same 

. London, Brighton, &€ .............000... + 66,685 + 81,101 14,416 ; 
PRE-PREFERENCE CHARGES and PREFERENCE ¢ GUARANTEED | Great Central... crecrsesersrrceeseereeeee 183,681 + 298,507 — 64,326 
—_— Ix d ate E and GUARANTEED | North staffordshire vn EBL + 11898 L343 eame 
aa” ae 1898 ENN innictabenevnsmebideegibienebuibenie + 13,4942 + 13,206 + 235 same 
: SED CUO vinsccsssersntscsersenss ae 644 + 4,303 — 4,159 same 
£ £ | . era eee 
London & North-Western 1403511 .. 1,003,368 ..4+ 147) “So Seer or 
Great Western .......... 1,487,471 .. 1,492,669 .. 5,198 | a Pereaed Relanse veGaged, — ao 
EY cul cnadebies be 1,239,612 .. 1,229,450 .. 4 10,162 | The gain in gross receipts was derived mainly from 
ate nts Ripe nniinses re _ es «- + 5,727 | merchandise and mineral tratlic, the expansion in 
anecashire and kshire 14 ot 7,25 oe + 13,889 | soamtiniiisiaen hianieietios mie we : ‘ + 0-7 por cent. 
Great Northern ........ 684340 1. 666.047 |. 4. 18.293 | PABSenger receipts amounting in fact to only 0°7 per cent. 
Great Fastern .......... 856.565 .. 869.331 .. 12.766 he largest proportionate gain was in munerais, tae 


London & South-Western 568814 .. 541,173 .. + 27.641} loss sustained by the Great Western in 1898 being, of 


“prow seg BE Sekai eases ane .. 396,827 .. + 20,342| course, mainly in coal traflic, and the bulk of the gain 
vondon, Chatham, &c. .. 217,057 .. 916.543 .. + 514 | . thi 7 rears ee : ET ae eae 
io : + — | under this head was contributed by that company, the 
Lon., Brigh &S.Coast 410,967 .. 406,781 .. + 4,186} - Ga was co © y company 


Great Central .......... “330510 .. *°259461 .. + 71049 | Midland showing an actual reduction, due no doubt to 
North Sta ee 118,545 .. 118,136 .. 4 409 | the diversion oi trade to the North-Kastern collieries 
Metropolitan............ 148,290 .. 148,552 .. 262 | during the strike last year. The percentage of increas? 
North |] 51.207 54.922 275 /: . —. Po - ; 

— renee tere 01,207 .. 94,922 .. 5,715 | in minerals was 3°6 per cent., and in merchandise -"0 


9,444,439 .. 9,294,021 .. +150,418 | Per cont. 











preference charges only. | II1.—Trarric AccounT.—(00's omitted. ) 
f Onprnary Stock, DecemBer 3. Passengers, 
1899. 1898. Increase. | a a a a | sa 
£ £ £ daira thee —- 
1 42,121,678 .. 41,719,151 .. 402,527 | 1899. } 1898. . 1 1893. | 1899. | 1 
sealaccaied 26,989,988 .. 24,546,226 .. 2.443.762 | —-——_--— -— 
ig Te tbe: pekaaeae 72,969,564 .. 70,681,867 .. 2,287,697 | rondon& North-Western ... 3,166,8) 3,044,6/2,310,5 2,262.3 1,411,2 1,3834 131, 
th-Eastern 2.0.00 ’ 27,939,181 .. 27,801,455 .. 137,726 | Great Western 2.7708) 2.620,2|1,389,° 1,306,7 1,383, 
Great Eastern .......... 13,262,886 .. 12,587,886 .. 675,000 | Midland . 1815.7) 1.776.512.161,4 2,088)) 1,464 
London & South-Western 12,084,505 .. 11,984,505 .. 100,000 | North-Fastern_.. 1'217'5| 1°169°0| 983'0' 3964. 
\d Brighton .. 8,697,473 .. 8,609,864 .. 87,609 | Great Northern.................| 11001] 1/0785! 8354) 8828 4754) 4 
— . ne —-—— | Great | r ; 1,623,8, 1,54¢ 63,1; 747,2 <¢ ;. 
204,065,275 .. 197,930,954 .. 6,134.32] | London & South-Western .. | 1,594,0, 1,542,5, 457,53, 448,2 | 
: ‘ m ’ | South-Eastern and Chatham 4,91 250 1,627, Dic, 005, i 7 
Coming to the details of the accounts, it will he seen | i ray mo pede ‘ous SE 286, ir 
, . mrea entra Sande didn tein $24,9 oI5y O01/,2) 9o¢d,1 % 
irom the suo}c ined statements that while there was a ! North Staffordshire 191,7} 139,7, 132,3) 129,7, 13 ; 
moderate expansion in gross revenue, in which all of the | Xetrppolitan 1e74| 165'3| 6751 678 6 
. - ; + i zonaon 40/, i F i i aU 
companies sh ured, there was a still greater and equally n - are 7 ; : 14 aeaee! Deane 421 5 
. . : v4 Otal.........s0:se000.e0/18,817,6118,677,8)1170735!214076 8,176,5!7,852,0) 900.010" 
general expansion in working expenses. But for the Sonaigindenic ahaa eet a 
exceptional increase in net receipts on the Great | - + £1008 | + £007 — + fo’ = — 
- , ~ i ~> . . > . » . ag *ney 
Western, due to the loss of traflic in 1895 owing tothe} Our next tables are of particular interest, as ‘® 


great Welsh coal strike, the aggregate net revenue would | indicate with some exactitude the directions in which 
have bee n actually smaller than in the corresponding the great increase ot expenditure took place. Jn 
period. That company was consequently the only one | regard to what may be called the spending departmen's, 
; “ ; 7} 7 ; “4 a > . - 
able to pay an increased dividend, while no less than five | locomotive power absorbed considerably more than one 
of the remainder paid at a lower rate than for the last | half the total increase. Upon that department woul 
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1 fall the entire extra charge for fuel, a great — * 
|| thet due to the higher cost of materials, as we as : fu 
} hare of the increased wages and other charges resulting | 
} ae the larger number of train miles run, Expenditure | 
on maintenance of way was, it will beobserved, kept — | 
| moderate limits, several companies In fact eae ons | 
| in this department than in the corresponding & — 
| The Midland Company was particularly economical in | 
| this department, all the principal items costing less than | 
" It was the cost of fuel that pressed most | 
in this item amounting to no less | 
than 22 per cent. The growth in expenditure on 
materials was hardly so heavy as might have been 
expected from the advance which took place in steel | 
rails and nearly everything else used by the railways, 
and it would almost appear that by reducing stocks or 
otherwise the companies had succeeded in postponing | 
purchases. The increase in outlay on materials and also 
on wages was rather under 6 per cent., which is not 
largely out of proportion to the growth in traffic. 


IV.—Amacysra ot WORKING ExreNDITURE (00’s omitted.) 


| in 1898. 


heavily, the increase 
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Repairs and 

Maintenance Locom’tive Renewals of 
of Way. Power. Carriages 

jand Wagons. 


Traffic General 
Expenses. | Charges. 


1899. 





1898, | 1899., 1898.| 1899, | 1898. 


1899. 1898.| 1899.) 1898. 


























5 003 928. 304  6119%66)24683) 17,7) 165.1 

ton. & N..Western| 756,0) 745,1/10003 928.5; 304,7) 281,6/15966/24583) 177,7/ 168, 

Grent eoseern ac 681,60} 651,4/ 963.7) 859,6' 263,6' 245,6) 925,9| 874,1]| 108,2) 105.5 

Midland "| @Ta] 488,0'10626) 943,3| 258,2| 252,8 12588|11791! 103,6! 102,0 

North-Hastern .....| 481,9] 467,0| 843,7, 743.1; 387,2) 365,5) 793,5| 763,4| 78,5) 69,9 
| Lancash, and York. 2660) 266,7|408,6) 366,7/ 123,2) 121,0' 599,2/570,| 47,3, 47,4 
Great Northern......| 223,60} 2225] 512,3) 458,7/ 160,3| 142,6' 535,3}517,3! 71,3} 69,1 
Great Eastern ..... 227,9} 220,5, 436,0, 405,0; 15,0; 137,3) 488.5) 495,4) 75,4) 72,4 
London&8.-Westrn| 238,3} 223,6| 371,9| 356,9} 200,2) 102,1) 393,4) 584,0} 50,2! 46,9 
S.-Eastern & Chat.! 169.7) 1526] 337,3; 309,0, 83,2) 76,9) 415,8| 383,8) 09,4) 53,7 
Loni. Brighton, &c.| 145,8| 140,6| 250.4 232.0, 86,5. 90,6) 242,8/ 226.0; 23,7| 23,0 
Great Central ......| 1108} 100,5| 333,3| 223.8, 87,4, 64,7) 346,1 261,3| 39,9} 35,7 
| North Staffordshire! 48,5} 48,9} 69,2) 56,9 15,9, 14,6) 64,6 63,9} 13,1, 16,8 
Metropolitan ........ 28,5] 21.7) 53,5 52,0, 15,7) 15,0! 51,2! 49,0) 165) 15,5 
North London ..... | 21,3} 20,5) 53,8) 53,8) 11,9: 18,2| 54,8} 51,4) 10,7) 10,4 

















bee nak '5.871,313,625,2/67086 61C57/2,052,5 1,949,8 77163173841 875,51 859,1 
wenn ate Scape sateen? 
+ 2332214 £164 


V.—lrems of WoRKING EXPENDITURE (00's omitted). 


en saat } —— } _ Ww = 
+ £461 | + £6029! + £1027 


| 
| 
| 
i 
| l 
| 
| 
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— | ‘Rates and 


Wages. Material. Coal & Coke.; Taxes. 











| 1899. ) 1898. | 1899. | 1898. | 1899, ; 1898. | 1899. 1898. 
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a1 vzFr £ £ £ 
London & North-Western 1,890,2/1,813,7} 912,6| 510,8) 311,1| 2448) 249,0) 239.9 
Great Western 320,6) 945,6} 406,5' 289.5! 258,9/ 216,1) 214.9 
Midland ............ 828,6| 4283) 419,7) 279,0) 221,0| 176.9) 179,7 
North-Easte _ ee) }1,218,8) 511,0) 465,3) 192,2) 165.2) 178.5) 184.4 
Lancashire and Yorkshire 5,1) 767.2; 94,9) 97,3} 1585! 95,3) 139.9) 1343 
Great Northern ..... .....| 793,1} 765,7| 1679, 179.0| 162.9) 123,3| 101,2| 99,8 
Great Eastern ..,........000. 737,3| 705.4; 190,35; 178,7) 140.6: 116.0} 129,7| 1249 
| London & South-Western 594,7) 578,6| 162,1) 150,7| 144,5° 145,0) 101,6) 95,2 
South-Eastern and Chat. 523,4| 477,7| 120,7; 101,6} 133,7) 12,4) 1520, 1421 
Loudon, Brighton, &e. ...' 340,2| 323(5| 119,6| 1079) 1041) 93.3, 93,11 90,6 
| Great Central ....... 950,7| 436,7| 158,6, 130,8} 139,1, 87,4! 54,8) 44,7 
North Staffordshire. 105,5| 1034] 41,7) 383; 162! 129' 143 129 
Metropolitan ......... 78,9) 74,5| 139) 13,2; 22,7; 21,6) 25,7) 23,3 
North London ...... 74,0} 71,6, 65 6,5, 22,4: 21,3} 21,3 20,0 











| Rss ai 110949|204860 2,973,7'2,806,3|2,116,6 1,732,6(1,654,11 1,606, 
er eZ | a mf 
i ' + £6089 | + £1676 | + £3830 | + £474 


Closely connected with the foregoing statements is 

the one below showing the number of train miles run. 

Its chief feature is the extension in the mileage and train 

miles run by the Great Central. In this, of course, lies 
the explanation of the poor results obtained by that 




















ndertaking. The working of the new section must 
meeneneny be comparatively unproductive to begin with, 
and itis safe to anticipate that the receipts rer mile 
Will increase up to a certain point. 
7 VI.—Miieace Account. 
Total : ————————_—_————- Sana S -=>"aepenar anaes 
a toh j Inc. or 
ea i Zz r ase Extent | Dee. 
i ompared Op’rat’d| Com- | Canals, 
ins. with |Dec. 51,| pared 
a 1898. } 1899. ‘with ’93. 
2 i} ilea i } 
Mile , . Miles. | Miles. _ Miles, 
, 301,767 London and North-Western) 2,110 | + 16, | 4644 
1,408,941 Great Western..........00.s0000, 2734 + 6} 2495 
172,751 /Midland.........--scssesscccescecsse, 16003 + 34) 46 
| 457,172) North-Eastern.................... 16344 | + 2! 644 
55,303 Lancashire and Yorkshire ... 5783 |} + is 16 
334,036\Great Northern ............ = 817 + 5 78 
| 247,299 Great I ccna ccs -| 127441 + 8 4% 
»61,074 London and South-Western 914 + 54 nil 
i 595 198\South-Eastern and Chatham 624 - F 63 
| | , 105,138\London, Brighton, & .......... 4593! + 34| nil 
1 | 1,655,534 Great Central .............. 672 | + 99h; 111g 
| i i SiaGerdihian “i 203% same 119 
46 Metropolitan ......... 67; i 
- || | 5,385'North London............... 17" toate 1 nil 
j | 9,395,923 a 113.7064 | 1523 | 1,201 
“ | 1 Including mileage run 2 


for other companies. 
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Our last table shows the total capital expenditure at 
December 31st last and the proportion of priority to 
ordinary capital. This remains the same as at the end 
of 1898, as the new additions, though affecting the propor- 
tions for individual companies, have counterbalanced 
each other in the aggregate. 





VIT.—CapiraLt Account. 
7 Further 


Ironortic f 
oportion of Yoti 
Pr port Estimated Outlay. 









































Expended ‘i ———— 7 ae 
to Dec. 31,'p.:.-,..; Ordi- ail n Subse- 
1899 om nary — ao _ quent Half- 
;Lapitai. Stock. a ear. Years. 
£ 1 y £ £ 
London and North-Western 109,773,000; 64 50 880,000 ,129,200 
Great Western . ; 90,651,000! 68 32 800,000 5,729,900 
Midland ra .. 101,583,000; 5 43 1,300,000 5,876,500 
North-Eastern . ... 71,115,000 61 39 695,800 4,076,400 
Lancashire and Yorkshire... 52,925,000 75 27 623,500 025,500 
Great Northern... 47,769,000} 2 33 550,000 4,811,800 
Great Eastern ..... 52,291,000! 73 27 450,000 ‘ 
London and South-Western 42,796,000; 70 30 751,000 1,244,000 
South-Eastern ..................) 2%991,000} 63 37 490,000 1,810,700 
London, Chatham & Dover 28,572,000} 59 41 aa - 
London, Brighton............... 26,810,000, 66 44 756,300 2,130,000 
Great Central ............ ..... 46,081,000} 177 23 861,000 1,000,000 
North Staffordshire............. 8,389,000} 68 32 56,500 a 
Metropolitan ............0..s0 12,606,006 56 44 110,000 236,000 
North London .................. 4,053,000} 49 ol 10,500 27,500 
Total.................. 120,200,000} 65 35 8,244,700 | 37,088,500 


spective capital outlay, the amount expended having 
increased by £15,335,000 during the year, while the 
total future expenditure is estimated at £45,333,000, as 
compared with £37,930,000 at the endof 1898. Besides 
this the Great Eastern, Great Central, and Chatham do 
not attempt to estimate what their expenditure is likely 
to be, though in the case of the two last its amount is 
likely to be limited only by the difficulty of raising 
money. 





THE WAR AND SHIPPING. 


Wuite the freight markets generally are firm and rates 
are higher, there is reason to doubt whether the shipping 
industry is as prosperous as was represented by Mr 
W. J. Pirrie in his address on Wednesday last to the 
Chamber of Shipping. It is perfectly true that we 
have had a long course of good trade, both at home 
and abroad, and it is also true that in no depart- 
ment of commerce has there, during the last year or so, 
been more activity than in shipping. But activity and 
prosperity are not necessarily convertible terms, and in 
the case of shipowners, they ceased to be correlated 
when the great advance in coal began. There seems to 
be still in many quarters a clinging to the belief that it 
is the war in South Africa alone that has sent 
up both coal and _ freights. But the fact is, 
that the shipping trade was very active before the 
war began, and one—though, of course, only one—of the 
causes of that activity was the inability of some foreign 
countries to produce enough coal for their own increased 
consumption. The fact that we exported last year 
6,500,000 tons more of coal than in 1898 means that 
64 million tons more of shipping was required in this 
branch of trade alone. And this increased foreign 
demand came upon us just when our own home demand 
was exceeding all precedents of consumption, in conse- 
quence of the activity in all our domestic industries. 
Coal would have gone up had there been no war, 
although some particular kinds would not have gone up 
so fast, and none so far. But freights would not have 
gone up so much had not such a large tonnage been 
taken up for war purposes, and temporarily withdrawn 
from the world’s carrying-trade. 

Our point, however, is this, that freights have not 
gone up commensurately with the increase in the cost of 
working a steamer. Roughly speaking, “‘ bunkers” are 
now costing about twice as much as a year ago 
at most of the coal ports. In Scotland the advance is 
not so much—about 50 per cent.—but overhead one may 
take the advance in the steamers’ coal bill at 75 per cent. 
Provisions and other items have also advanced and both 
wages and insurance premiums are higher. F'reights have 
not advanced to the same extent, and in few cases will the 
advances, so far, cover the increased cost of working, 
whilst vessels still sailing on old charters will sustain 
heavy losses. This is why we say that activity and 
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| soul of the shipbuilder rejoices to see. 
_ of view of the shipbuilder, however, the situation is not 
| agreeable, for the cost of building has advanced, accord- 


| quarter of the globe. 


| broken up, &c. 





prosperity do not mean the same thing, though, of 
course, activity in the sea-carrying trade is what the 
From the point 


ing to Sir Thomas Sutherlend, 50 per cent. (we should 
put it at more) within the last year or so, and ship- 
owners cannot be expected to order more ships when 


| those which they have, at a lower price, are losing 


money, or, at all events, cannot do more than make 


ends meet. For a portion of last year shipowners did | 


well enough, but at present they are doing badly— 


| except those who are under charter to the Government. 


The surprising thing is that the withdrawal for war 


| purposes of such an enormous amount of tonnage from | 
- ordinary sea-commerce has not had more effect on 
| freights. 
occasion, a considerable amount of sea traffic has been 
| suspended by the war, and to some extent this would 


It is true that, as we pointed out on a former 


be set against the transport requirements of the Govern- 
ment. But with every allowance for the dislocation of 
trade by the war, the fact of the concentration of 


| tonnage on South Africa having had so comparatively 


small an effect on freights generally must be taken to 
mean that the world’s present supply of tonnage is more 
than ample. And this is a point for Americans to 
consider. One of the arguments put before them m 
favour of the Subsidy Bill is that in the event of war 
the United States will be in an awkward, if not 
dangerous, position in having no merchant navy on 
which to fall back for transport purposes. But 
Americans had no difficulty in purchasing and charter- 
ing vessels to the limits of their needs in the case of the 
war with Spain, and they can see now how easy it has 
been for Great Britain to procure a couple of million 
tons or so of shipping without much more than 
a ripple on the whole surface of the stream 
of sea-commerce. With tonnage so plentiful in the 
world, and always increasing, Americans may well ask 
themselves if it is worth while paying nine million 
dollars a year indefinitely to enable them to procure 
what they can obtain any day without any subsidy. 
Perhaps, however, nothing has so strikingly served 
to demonstrate to ourselves and others our positive 
supremacy as a sea-carrier as this great fleet of entirely 
British merchant vessels engaged in entirely British 
Imperial work. It is a spectacle such as no array of 
figures could provide. We must not lose sight of the 
fact that the mercantile marine aow being employed by 
the Government in connection with the war is not 
merely engaged in the conveyance of troops from the 
United Kingdom to South Africa, but also in carrying 
troops and food cargoes to the front from every 
It is probably this wide dis- 
tribution of our shipping that will more impress 
foreigners than the volume of tonnage engaged by the 
Government. Yet Mr Pirrie has been criticised for 
saying that not only is Great Britain holding her own in 
the world’s shipping, but is steadily increasing her 
supremacy in that industry. There is not much doubt 
that that supremacy will be threatened in the not very 
dim and distant future,when America gets fairly to work 
as a free shipbuilder and an ursubsidised shipowner. 
There is no doubt also that Germany is a competitor 
becoming every year more and more considerable— 


|| although we do not believe that either the shipbuilding 
|| or the shipping of Germany is capable of indefinite 
| expansion. 


But dealing with things as they are, the 
fact is plain that Britain’s proportion of the world’s 
shipping is not decreasing, as the pessimists assert, 
but is, year by year, still increasing. Take only 
Lloyd's figures for last year. These show that from 


| 2,121,738 tons of merchant vessels built in the world last 


year 727,000 tons would be deducted for ships lost, 
The net increase to the world’s tonnage 
was thus 1,395,000 tons ; 22°5 per cent. of that increase 
was in the tonnage of the United Kingdom. Of all the 
new tonnage launched in 1899, 54 per cent. was for 
British owners. Comparisons are instituted between 
the amount of tonnage carried by German vessels 
twenty years ago and now in order to show how 
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the German percentage has increased Of cours 

_the German carrying trade has increased remarkably 
but all endeavours to obtain the percentage of feeae 
_ by comparison with the figures of twenty years ago z 
_ utterly deceptive, because twenty years ago the ie erial 
| statistics did not include the trade and shipping a th 
| two principal ports in Germany. , 
| 


eR 


THE RAND MINES AFTER THE WAR. 
(BY OUR SPECIAL MINING COMMISSIONER.) 


Ir has been suggested that I should endeavour to picture 
in the light of local knowledge, the position of Johannes. 
burg and of the mines of the Rand when the war is over 
and when peace shall have been finally declared. We 
must assume that the war will end in the success of the 
British arms, whether by a series of victories on our 
side or by the gradual process of wearing the enemy 
out. For in six months’ time it will be mid-winter j 
South Africa, and it is then bitterly cold on the hizh. 
lands of the Republics. The frost at night, the 








| scarcity of grass and of water for their horses, the con- | 


tinued strain upon themselves, and the increasing 
| difficulty of keeping up large supplies of food and 
ammunition, will all have a terribly wearing effect 
on the Boers, and operate greatly to our advantage. 
Assuming, then, that towards the end of this year the 


Boers find themselves falling back on Pretoria and | 


Johannesburg, and the war going against them, what 


will they do, or not do to the mines—the discovery of | 


which they assume to be at the root of the whole of this 
sad business? It may be at once admitted that any 


surmise under this head is purely hypothetical, because | 


nobody can say definitely what the Boers in any given 
crisis will or will not do. 


The general opinion amongst those who have lived for 


many years among the Boers, and who may be expected | 
to understand their mental attitude, is that Johannes- | 
burg, the mines, and all property in the State belonging | 


to the Outlanders, will bs wrecked to the utmost degree 
possible. An opinion from such sources is the most 


tion. 
first Boer war, Judge Jorissen once published a copy 


In a book of memoirs, dealing largely with the | 


of an official document of great interest to the present | 


question. It was issued by the Boer leaders, and was 
to the effect that should the British take possession of 
the country every Boer was to destroy his property, 


his house, and the grass on his farm, and, taking his flocks | 
with him, was to trek to the mountainous districts, leaving | 


his country as a desert behind him. 


For various reasons | 


such a heroic policy is not possible now, but as regards | 


the mines on the Rand, we must remember that the pro- 
perty to be destroyed belongs principally to the hated 
English, and that the would-be destroyers are, or will be, 
mostly desperate men. 


It is generally believed, on the other hand, that at the | 


last the Boers will rely greatly on European interven- 
tion, and that, with this end in view, they would care- 
fully refrain from damaging the mines, in practically al! 
of which European shareholders are largely interested. 
This is a logical assumption ; but I fancy that the Boers 
may be of opinion that unless European intervention 
were attempted at an earlier stage of the war, it woul 

be idle to expect it at the end, when the result was n0 
longer in doubt; and I am doubtful, therefore, whether 
this reason would carzy so much weight in the Pretoria 
counsels as many people imagine. A more weighty reason 
with these shrewd people as to why they should refrain 


we can find, and it deserves very full considera- 


from doing damage to the mines would be the thougit 


of after consequences to themselves—from 4& financial 


point of view. In any ease there will be an immense — 


war indemnity to be paid. England, the colonies, the 
farmers of Natal and the Cape, and a hundred and one 


other people and places, will have to be indemnified. The | 


cost will no doubt be largely borne by Great Britain, but 
at the same time the Transvaal, whether it remains 
a Boer Republic, or becomes a Crown colony, will cet 
tainly be made liable for a very large capital sum, OF for 
the yearly interest to correspond to such a sum, together 
with a sinking fund for its redemption. 


In the ordinary | 
_———————————— —————————— ne 
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ts the victors would show considerable 
anne Soe vanquished, and the necessary taxation 
| ead be so arranged as to fall mainly upon a 
ining industry—that is to say, on the non-Boer 
denen but should that industry have been wilfully 
damaged, by the destruction of machinery and — “ 
underground workings to the extent of mi ions 0 
unds, and should its dividend-earning and tax-paying 
capacity therefore be retarded for a year or two, it is 
more than likely that this generous scheme of taxation 
would be so altered as to make a heavy share fall upon 
the agricultural interests, or, in other words, upon those 
who wilfully damaged or destroyed the principal source 
of the State’s wealth. It is probable, I say, that this 
point would weigh very much with the richer Boers, and 
the institution of even a possible tax of, say, £2 a 
hundred morgen (such as they themselves recently levied 
upon all land held by non-burghers), in return for 
damage done to the Johannesburg mines, would have a 
very wholesome effect from a contemplative point of 
yiew. 

It is useless, however, to predict either one thing or 
the other. But even if the Boers do as much 
damage as they can, by bringing big guns to bear on the 
machinery houses, or throwing cases of dynamite down 
the shafts, the net result would not, perhaps, be so 
serious as people imagine. Air compressors, engines, 
electric machinery, boilers, and other surface plant might 
be seriously damaged, but much of it could be repaired 
locally, and in the worst cases the delay would not last 
more than a year or so. Shafts could not be seriously 
injured by dynamite, and probably a few weeks’ retimber- 
ing and a clearing away of débris at the bottom would 
be the extent of the mischief. As regards the under- 
ground workings, little wilful damage could be done. 
The natural inflow of water, owing to cessation of 
pumping, causing subsidences of the roof, is more to be 
feared than any wilful damage by the Boers. At present, 
we hear, they are working about a dozen of the principal 
mines. This means that those mines, and all the 
adjacent ones, which also happen to be those that would 
suffer most from flooding, are being kept dry in order 
that they may be worked; so that, on the whole, I do not 
think the damage done by water will be found to be 
very considerable. The position of these rich mines, 
now being depleted of their richest ore for the benefit of 
the Boer Government, is an unpleasant one for 
the shareholders, and the question as to whether or 
not, or to what extent the future Government of 
the Transvaal will be made responsible for these large 
sums now being commandeered is a difficult one. On 
the whole, however, excluding the loss to the mines from 
ore now being worked, I estimate that the average loss 
toa Rand property, from the greatest damage possible 
by the Boers, will not exceed £100,000 or £150,000, if so 
much, and I would be surprised to see damage done to 
- Serene of £250,000 on any mine. Dividends might 
: ‘he rich mines now being worked might be seriously 
cepreciated, but it must be distinctly remembered that, 
if all this came to pass, we should 4 priori have won the 
War, peace would be established in the Transvaal, and 
the sentimental boom which would certainly follow 

— justified or not, would so enhance the value of 
es ced rel and epic eee ay ae 
lt ie ceptical shareholders of all shades 
oe ei have an admirable opportunity of taking 
“ir ‘ong-deferred profit by selling out. 
{| eee 
THE FAILURE OF DUMBELL'S BANK. 


La Suspension of a bank in so remote a part of the 
| se the Isle of Man would not, under ordinary 
rr ae be a matter of general concern, but some 

on - erations suggested by the disclosures made 

ast Monday’s meeting of shareholders render the 


| 
| fail 
lure of iL 
| attention. Humbell's Bank worthy of more than local 
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system so carefully organised and so perfected as our 
own. When a bank with the record and reputation of 
Dumbell’s, holding Government and other public moneys, 
implicitly trusted by all classes within the area of its 
operations, publicly declared by its directors so recently 


as last July to be in a thoroughly sound and prosperous | 


state, and paying its shareholders a dividend of 18 per 
cent. per annum, goes suddenly under, even the briefest 
study of the circumstances should prove of interest to a 
wider circle than those directly affected. 

The immediate causes of the bank’s difficulties stand 
out clearly enough. They are admitted to have been the 
lock-up of capital resulting from disproportionately large 
advances to single borrowers, especially to companies, 
and the granting of accommodation on insufficient 
security—in other words, to a disregard of two of the 
elementary canons of sound banking. To these should 
be added, as a minor factor, the active part which the 
principal permanent official of the bank was allowed to 
take, as a director, in various commercial undertakings 
with which the bank had extensive and intimate business 
relations. What the clients and shareholders of other 
banks, and business men generally, are likely to be more 
interested in, however, is the ultimate cause of the trouble 
—the manner in which the directors regarded their 
duties. It is to its directors that those who have dealings 
with a bank—whether as shareholders or depositors— 
look to maintain proper checkson advances, to see that the 
management keeps an adequate proportion of assets in a 
liquid form, and to exercise a general supervision over 
the affairs of the institution. These important functions 
are admitted, in the instance under consideration, to 
have been either neglected or imperfectly discharged. 
Responsibility has been shifted from one set of men to 
another. The shareholders looked, as they were entitled 
to do, to the directors; of the four directors, two appear 
to have been content to leave matters to the other two; 
these in turn relied absolutely and implicitly upon the 
two chief permanent officials ; and these, between them, 
brought a flourishing bank into liquidation. This is 
really the burden of the explanation offered at 
the shareholders’ meeting by Mr Mylrea, until Mon- 
day a director, and now a liquidator of the company. 
‘‘ Our colleagues trusted us ; we trusted the manager and 
general manager, and these betrayed our confidence.”’ 
Such a statement cannot be regarded as exonerating 
anyone—certainly not the members of the board. The 
contention of Mr Mylrea that whatever fault might be 
laid at the door of the directors as a whole, two of their 
number were entirely blameless, was chivalrous, but it 
cannot for a moment be sustained. If such pleas were 
allowed, the essence of directorial responsibility would 
disappear. When a company collapses no section of the 
directors can be freed from responsibility for its affairs 
on the ground that those who compose it have either 
virtually abdicated their functions or delegated them to 
their colleagues. Directors stand or fall together. In 
the case in point, the two less active members of the 
board no less than the others tigured before the public 
as responsible for the business. They lent to it the 
weight of their influence and standing. Presumably 
they took their fees, and certainly, we observe, the 
names of both of them, including that of the chairman, 
appeared at the foot of the last published balance-sheet 
in attestation of its correctness. The failure may 
have been immediately due to bad management. In 
view of what was said at the meeting there seems no 
doubt that it was. Some explanation, too, will be ex- 
pected from the auditors. But the management was 
allowed too free a hand. It was the neglect by the 
directors of their principal function which, in this as in 
so many cases in the past, was the principal cause of 
disaster. 

Up to this point we have concerned ourselves only 
with events preceding the failure—with those features of 
the situation which, though by no means without signifi- 
cance, are unfortunately without novelty. Something 


ee these must be classed the distinctly must be said in brief with regard to the incidents and 

ce of events attending and following the negotiations which have followed, and here we finda 
t these throw upon some | state of affairs at first normal, but afterwards constitut- 
n yet survive in a banking ing a distinct variation from the now familiar process of 
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banking amalgamation and purchase. On the placards 
announcing that Dumbell’s had stopped payment 
appeared a further notice to the effect that Parr’s Bank, 
having entered into a provisional agreement to take over 
the assets and liabilities of the suspended institution, 
would commence operations in the same premises on the 
succeeding business day, and would advance to such 
depositors of Dumbell’s as cared to avail themselves of the 
facility 10s in the £ on the amount of their deposits. The 
provisional agreement referred to, was read by Dumbell’s 
solicitor at the meeting. 
ments must, for the transfer of the business on the basis 
of a certified balance-sheet ; it fixed the sum to be paid 
for goodwill at £50,000; and it contained a clause 





empowering the purchasing bank to withdraw from the | 


provisional arrangement in the event of the liabilities 
proving, on closer examination, to exceed by more 


than £20,000 the amount at which they had 
been stated. It was, however, discovered, after 
the suspension, but before the meeting of share- | 


holders, that the liabilities had been understated on the 


balance-sheet by more than £20,000—by how much | 


more the shareholders were not informed—and Parr’s 


Bank, under the clause providing for that contingency, | 


rescinded the agreement, and declined to pay £50,000 
for the goodwill, offering instead, after some negotia- 
tion, the sum of £40,000. Both of these facts were 
communicated to the meeting of shareholders called for 


the purpose of passing resolutions for the voluntary | 


winding-up of the company and the appointment of 
liquidators, and an announcement was made to the 
effect that on discovering the discrepancy in the | 
balance-sheet, the directors of Dumbell’s had made a 


binding agreement with the undisclosed creditors which | 


reduced the previously undisclosed liability to within 
£20,000. And the director who presided at the meeting | 
advised the shareholders that, in view of this re- | 
adjustment of the balance-sheet, Parr’s were still bound | 
by their agreement, and were therefore still under the 
obligation to pay £50,000 for the goodwill. Onthese two 


contentions, which constitute part of the novelty 
of the present situation, it seems unnecessary to 
offer an opinion. It should not be difficult to pre- | 
dict the result of an attempt, in 


face of an| 

: ; ‘ | 
stipulation for withdrawal, to enforce on a 
agreement based specifically upon a 
balance-sheet purporting to represent the state of affairs | 
on a given date, but afterwards proving to misrepresent | 
it. Neither should much uncertainty attend the solution 
of the question whether a goodwill which, when the | 
relative business is a going concern, is valued at £50,000, 
is worth that sum after the company has suspended 
ayment. These are matters which may safely be left 
or friendly adjustment between the parties concerned— 
the liquidators of Dumbell’s and the directors of Parr’s 
Meanwhile, the most curious feature of the whole 
business remains to be noted. It is that, despite the 
olicy which is known to have caused the failure of | 


express 
purchaser an 


Jumbell’s, and notwithstanding the withdrawal of Parr’s | Finance Corporation had already paid its capital 


lt provided, as all such agree- | 


| and certain other cereals, but considerable increase 
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of the Bank of England to allow itself to appear as if it 
were taking up the position that it can refuse payment 
of one of its notes which are expressly payable and om 
demand, unless and until the person presenting it proves 
| that he is the actual holder for value. But as it hag 
|'been decided not to maintain that position, it is 


. > Not 
| Recessary to pursue the subject. 


| sseinniainiiaetemteeneeesnes 
| Egyptian Trade and Finance.—Both financially and 
|commercially Egypt prospered in 1899. The definitive 
accounts for the year show a surplus of £1,190,000, 
after including as an item of expenditure the £272,009 
| which represents the annual saving from the conversion of 
the Privileged Debt, and which has, by an international 
agreement for which there isnowno raison dad’ 


AL 
tre whatever, 
| to be paid into the Caisse de la Dette. Of the surplus of 
| £1,190,000 also’ £778,000 goes to swell the reserve 
| fund at the Caisse, although the money could be much 
| more beneficially employed in the relief of taxation or 
|for the construction of public works of recognised 
| utility, leaving £412,000 at the disposal of the Govern. 

And the returns of the foreign trade which ha) 
just been received show that the imports and exports 


| ment. 
in 1899 compare with those of the previous year thus :— 


Imports. Exports. 

| Year. £E. £} 
ee cok 11,441,800 ...... 15,350,960 
Ae ee TE OSS.2I0 tf ccnce 11,805,200 
Increase on 1899 408,600 ...... 5,545,700 


In the imports there was a decrease in wheat, maize 


coal, cotton goods, and engines and machinery ; while the 
increase in the exports is mainly accounted for by an 
advance in the value of the shipments of raw cott 

from £E£8,512,900 in 1898 to £1.11,659,300 in 1899, the 


rise, bowever, being much more in value than ia 
quantity. And it was mainly in the trade with this 


country that the increase both in imports and 


ports 
| took place, the figures being :— 
1899. 1898. 
£k. £E. 
Imports from Great Britain 4,334,000 .. 3,872,500 .. 461,500 
Exports to Great Britain 8,227,3C0 .. 5,523,200 .. 2,704,100 
. 


The Bottomley Group of 
settled by arrangement between counsel in 
Queen’s Bench Division last Tuesday, the state- 
ments made before the agreement was arrived at threw 
an interesting light on the manipulations in connection 
with the various companies formed by Mr Horatio 
Bottomley, and the game of shuttlecock played between 
the personal obligations of theie founder and those of 
the companies themselves. Peculiar as these were, they 
scarcely matched the statements made, at his owa 
request, by Mr Bottomley, in order to put a different 
complexion upon what had been said as to the character 
of his companies. According to the J'imes report, ‘ De 
stated that the West Australian Joint S:ock Trust and 


Companies.—in the cas 


twice 


from the provisional agreement, the shareholders should | over in dividends, and the West Australian Loan and 
have appointed as liquidators a director of the one bank | General Finance Corporation had paid its whole capital 


and the superintendent of branches of the other. Surely 
the position is such as to call for the exercise of 
perfectly independent liquidation. 





BUSINESS NOTES, 


The Convertibility of Bank of England Notes.— We 
referred last week to the decision of Mr Justice 
Lawrance in the action brought against the Bank of 
England to enforce payment of one of its notes for £100 
alleged to have been stolen from Parr’s Bank. It was 
then thought the decision might be appealed against, 
but it has now been decided by Parr’s Bank, which has 
been conducting the case all through—the Bank of 
England being joined only as the legal defendant, and 
having been given an indemnity against all costs—not to 
carry the matter further. We see no reason to alter the 


opinion we expressed that it was a mistake on the part 


| back in dividends. The Market Trust had paid 
| dividends at one time, but came to temporary grt, 
| owing toa ‘bear’ raid. The thres companies had now 
been formed into one company, and it was doing wel. ; 
So far as we have been able to trace the records 0 
the companies named, these assertions appear, to say Me 
least, very greatly exaggerated. The total dividends 
piid by the West Australian Joint Stock rust and 
Finance Corporation, over a period extending ‘rom 
March, 1896, to April, 1898, amounted to 20s dd per 
share, while the West Australian Loan and General 
Finances Corporation, between 1834 and 1595, paid it8 | 
shareholders 17s per share. In both cases, however, | 
4s per share was paid in scrip, the value of which . 
problematical, but even counting this in full, the nd | 
falls far short of the statement quoted. The payment? 
these dividends, moreover, was made to serve the por 
of putting new issues of shares upon the market a 
premiums, so that the nominal capital of gee 
tor each company represented by no means the tot 
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Thus the 
Australian Joint Stock Trust offered in eee, 7, 
| an issue of 35,000 £1 shares, at a premium . ; ¢-< 
| share, and by October of the same year the = - 
made such progress that a further sn“ peeps teen 
premium of 558 per share. The Loan " ; yenera 
inance Corporation aiso had its innings, for on the 
rength of the 35 per cent. dividend paid in 1896, it got 
off in October of that year 200,000 shares at a premium 
of 100 per cent. It is not easy to follow these undertakings 
through all their mutations. It appears, however, that 
in October, 1898, the Joint-Stock Trust, the Loan and 
General, and the Westralian Joint-Stock Founders were 
amalgamated under the title of the W estralian Joint- 
Stock Loan and Finance Corporation, with a capital of 
1,000,000. The West Australian Market Trust was 
reconstructed as the Westralian Market Trust, and more 
reeantly still the whole lot have been boiled down 
tooether under the title of the Associated Financial Cor- 
por The nomizal capital of this concern 
shareholders in the old undertakings 
share fully paid and one ‘‘A” share, 
with 83 6d paid, so that the scheme apparently provides 
for a payment of calls amounting to lls 6d per share. 
Is this the company that Mr Bottomley stated ‘‘ was 
loing well”? Ifo, did he mean that the shareholders 
are paying up the balance ? Should they be doing so, it 
is certainly a further strong tribute to Mr Bottomley’s 
pe rsuasive powers. 


& 
I 
et 


: ee : 
poration, Limited. 
is £3,000,000, 


ss i? ? 
getting one bb 


any other point of view, siace the shares of the new 


company are quoted in the market at about 1s 9d each, | 


West | 


We searcely believe, however, that | 
that gentleman's statement was justified from that or 


and that may be looked upon asthe final outcome of Mr | 


Bottomley’s tinancial efforts. 


The Advance in Copper.—During the past few weeks 
there has been a fresh advance in the price of copper 


both in this country and in the United States, owing 
partly to some increase in the demand for consump- 
t id partly toa larger amount of speculation for 
the rise in the markets for the metal. [s will bs 
remembered that some months ago, when the ‘‘ boom ” 
in copper was in full swing, the quotation for bars rose 
t noaasle. Do 


arly £78 per ton, but at the end of the year it had 
fall ntc about £70. By the end of January, however, 
there had be very to £71 153, and this week the 
in for cash at close upon £75 per 


na rec 


is been dealt 


ton, and for delivery three months hence at over 
413, the higher price for cash being attributed to 
purchases ‘‘ to cover prompts falling due.”’” In January 
t 


imporis of copper into this country and France are 
reported to haveamounted to 15,903 tons, and the deliveries 
to 17,193 tons, so that the stocks were reduced by 1,290 
tons, and the visible supply, estimated at 21,427 tons, 
° ws a diminution of 1,598 tons, the present total being 
(es Métaux combination a decade ago. There can be 
no doubt, however, that the advance in the price of 


Cc 


ornan 
mi JU 


roup of operators represented by the Amalgamated 
Copper Company than to the improvement in the 
Statistical position of the metal. There has been 
an active “bull” speculation in the shares of the 
company just named in New York and Boston, based 
+ asl incorporation of the United Metal Selling 
\=pany. This company, which hasbeen formed under 
‘ew Jersey laws with 
will take 1 

f AT , , . . 
ie Base York, which includes the distripution of the 
“Opper sold by the Amalgamated Company, and it is 
: uaned that the United Metal Selling Company will 
v ave the | of 70 per cent. of the copper output of 
The directorate of the new company 
ng its members Messrs William Rockefeller and 
oa aie two of the principal shareholders in the 
an Hg Company, und it is rumoured that 


the f Jni i 
he : the United Company is to ba followed 
the absorption oO 


the Boston ani 
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ie smallest recorded since the breakdown of the Socié:é | is lower than at any similar period of the year since 


Meanwhile the Calumet and Hecla, | promise. 


“opper owes more to the manipulation of the American | 


| 


a nominal capital of $5,000,000, | 
over the business of Messrs Lewisohn Bros., | 


f other mines by ths group, including | 


Superior, Montana, and Arizona districts have refused 
to join the combination, while the companiss working 
copper properties in Europe, in Chili, and at the Cape 
are apparently to be ignored. At the present time the 
Amalgamated Copper Company probably controls about 
40 per cent. of the world’s production of the metal, so 
that its position, though a strong one, may be seriously 
challenged as and when the increased supplies which 
the rise in the value of the metal is bringing about come 
on to the market. In the meantime consumers must 
either pay the high prices ruling, or employ substitutes 
for copper in the execution of their orders. 


American Cotton Exports.—A good deal has been said 
in recent years regarding the rapid increase in the 
exports of cotton manufactures of various kinds from the 
United States, and as to the reality of the expansion 
there can be no doubt. For example, the statement 
from the Bareau of S:atisties lately published shows that 
tha total amount of cotton goods exported from the 
States last year amounted to 418,426,157 yards, as 
against 329,831,957 yards in the preceding year, an 
increase of 85,591,190 yards, or about 27 per cent. 
It has to be noted, however, that the increase is 
rather more than accounted for by the larger ship- 
ments to three destinations, China having taking 
71,544,000 yards more last year than in 1898, Cuba 
12,434,000 yards more, and Puerto Rico 5,575,000 yards 
more, or 89,553,000 yards in all. On the other hand, 
the exports to the United Kingdom fell from 11,269,000 
yards to 7,917,000 yards, and those to British North 
America from 18,226,000 yards to 12,206,000 yards, 
while to South American countries there was a falling 
off of about 16,500,000 yards. It is worth while pointing 
out in this connection that the exports of British cotton 
goods last year reached a total of 5,440,551,600 yards, 
in contrast with 5,216,053,900 yards, an increases of 
224,497,700 yards, this increase being equal to over 
50 per cent. of the actual shipmeats of the same elass 
of goods from the United States in the same twelve 
months. In making these remark3 we have not the 
slightest wish to minimise the importance of the develop- 
ment which is taking place inthe American cotton manu- 
facturing industry, especially in the New Orleans dis- 
trict, but there is in some quarters such a disposition to 
exaggerate the iniluence ot foreign competition upon 
British manufactures, that the facts of the situation are 
often greatly misrepresented, and it is always desirable 
when possible to put them in a true light. 

The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that the general state of 
employment underwent but little change during January, 
and remains good in most of the principal industries. 
The percentage of unemployed returned by trade unions 


1890. In the 136 trade unions making returns, with an 
aggregate membership of 521,833, 14,252 (or 2:7 per 
cent.) were reported as unemployed at the end of 
January, compared with 2:5 in December, and with 3-0 
per cent. in the 121 unions, with a membership of 
486,094, from which returns were received for January, 
1899. ‘l'‘ne comparison with December, however, is 
somewhat vitiated by the effect of the Christmas holidays 
on the figures for that month. Thirty-seven fresh trade 
disputes occurred in January, involving 11,305 workpeople, 
of whom 38,993 were directly and 2,312 indirectly 
affected. The corresponding number of disputes in 
December was 28, involving 6,116 workpeople, and in 
January, 1899, 26, involving 2,194 workpeople. Of the 
37 fresh disputes in January, 1900, 4 occurred in the 
building trades, 9 in the coal mining trade, 11 in 
textile trades, 4 among dock and waterside labourers, 
and 9 in miscellaneous industries. Of the 41 new and 
and old disputes, involving 11,592 workpsople, of 
which the termination is reported, 14, involving 3,085 
persons, were decided in favour of the workpsople ; 
10 involving 1,557 persons, in favour of the employers ; 
and 14, involving 6,264 persons, resulted in a com- 
With regard to the remaining 3 disputes, 
involving 686 persons, certain points are still under 
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consideration. Changes in the rates of wages of | Advance to the State (Con- 


: ventions, June 9, 1857 
about 698,000 workpeople were reported during ovens March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180000000 
January, ot ead eeeeiioem alee 697,650 received overnment stock reserve.. 12,980,750 14 .. 12,980,750 14 


[February 17. 1900. 


0 

Do disposable ............ 99,627,293 19 2. 99, oa -1-}- 
advances averages 1s 44d weekly per head, and about Menten mmobiiades (Law : ie ae 19 .. 99.576 586 6 
350 sustained decreases, averaging 2s 4d weekly per | Hotel and furniture of the eo ++ 100,000,000 0 .. 100,000,000 0 
head. The net result was an increase of about 1s 44d i oie 
per head in the weekly wages of the 698,000 work- | Expenses of management .. 820.508 7 860 008 g 


eal gS nen 849,707 37 .. 820,508 76 °. 
. . . : m 
people affected. The principal increases were in the a a 


= ‘ , : BETVE ..ccccccccccccccce 8,407,444 16 .. 840744416 .. g4orsas 16 
coal mining, iron and steel, and textile trades. Changes | Sundries .................. 35,190,215 9 .. 35,178,766 97 2. 2 $4] 
affecting about 5,300 workpeople were preceded by dis- WE dciscinvevedes 4,953,543,175 48 ..4,995,505,275 36 ..4,744.43) 
putes causing stoppage of work. Changes affecting BANK OF FRANCE RATES. 
about 159,300 workpeople took effect under sliding scales, DIN «senna» 3 

and changes affecting about 428,000 workpeople were Advances on public securities 4 
arranged by Wages and Conciliation Boards, and by| The abcve return, compared with that for the preceding 
arbitration without stoppage of work. The remaining | week, exhibits the following changes :— 

changes, affecting about 105,400 workpeople, were 































Sesataes DECREASE. France. 
. > Ai iati , ; TFCULATION secesececccercscncceeccesesesesesens .279,540 
al ranged by direct negotiation between employers and TLORSULY QOCOUNE 2.00. cccccccccsccccccccccccece 10,821,390 
workpeople, or their representatives. Private MPEEES ccccccevccesecccsssccosscsesoes 16,717,246 
Dress cesensccsceseeccesssonassovccsosenscece 1,256,311 

ee ee _~ ROUTED sipncccnscesveveseccscenvecensecssocsee 32,405,149 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


The London exchange, after recovering yesterday to 
25f 2lc, is eas ier to day at 25f 204c. Private discount is 
unaltered on the week at 3} per cent. No gold move. 


ments are reported, and the cash to-day and last week 


£ 
Mr Stephen Busk, late of 30 Upper Brook street ........ 497,511 | was made up as under :— 


Mr Benjamin Armitage, J.P., late of Pendleton and Man- 
chester 


tt tate drlaliin 277,472 ———- Feb. 15.—-——— ————- Feb. 8. --——-—_+ 
Mr George Pearson, J P. late of Brickendonbury Hert- Francs. £ Francs. e & 
> pep alyapamenene Rie pian civecs Deaaks 215,972 | Gell oo LSCD TRIS em TEAM O, .- LOO DERES @ 76,002.78 


Sir Henry Bruce Meux, late of 41 Park lane, Theobald’s 

Park, Waltham Cross ...ccchecccccess Sigh Bkbaiaa es 276,649 
Mr William Richardson, late of 24 Belsize grove, Hamp- 

stead 


PUAESESSORSUCASS beDRRE ES OES DOC EdUSsoGeRe Kees 90 122,528 
Mrs Jaura Sophia Gretton, late of Coney-Gree.Up, 


CD. dc ccindie veknkckkeesdesvowbeses 103,833 
Mr Antonio Pandia Ralli, late of 26 Craven hill gardens 89,803 
Mr James Church Grinling, late of Radhurst House, 

Barton-under-Needwood, Stafford 


Silver .. 1,142,227,579 = 45,689,103 .. 1,143,766,348 = 45,750,654 








3,042,579,691 « 121,703,187 .. 3,043,836,002 = 121,753,440 
Money was easy for the mid-monthly account to-day 
at 33 to4 per cent. The principal variations in the 
make-up prices on the fortnight were a rise of 15fin 
Banque de Paris shares, 20f in Crédit Lyonnais, 5f in 











abl ae ued niicane 73,094 | Ottoman Bank, 70f in Rio Tintos, 3f in Lombard Rails, 
Lady Margaret Fitzalan Howard ................eeee- 38,243 | 11fin North of Spain bonds, 75c in Brazilian Fours; 
— Sir Pee William Erskine Nicolson, Bart., anda fall of 5fin Comptoir d’Escompte, 55f in Suez 
C.B., late of ee rr 22,058 on. : : : , 
Captain Henry Gerard Leigh, late of Luton Hoo Park, shares, if 75¢ in Egyptian Unified, 2f 25¢ in Preference, 
et 37,125 | 15¢ in Spanish Exterior, 40c in Italian. 
Hedworth Hylton, second Baron Hylton, late of Ammer- The following were to-day’s closing prices and the 
down Park, a Sete ees eeeeersesaseseeeees 29,979 variations on tne week © nue 
Mr Charles Binny Trevor, late of 5 Sussex place, W. .... 883 Par. Feb. 15. Feb. 8. 
f c f o f 6 
Three per Cents....... 100... 100624 .. 100 65 0 2% 
ort onderce Three-and-Halfs eeeeee 100 e + *e + om 
gu esp , Tealiam 22.0 ee ee _ a 93 25 — 015 
Austrian Gold 4%.... 100... ” ~ “ - 2 05 
Turkish ee 100 ee ee J = 
PRANCE. Egyptian Unified .... 100 .. 105 30 .. 105 10 i% 
FROM OUR OWN RRE Bank of France Shares1,000 .. 4,125 O .. 4,0 + 99 
( aOR.) Banque de Paris...... $00 .. L113 9... 1105 9 + § 0 
Paris, Feb. 15. Comptoir d’Escompte ee 623 ee oo ee | 
Crédit Lyonnais ...... 500 .. 1,043 0 .. 1,039 0 + 40 
The returns of the Bank of France for this week, Jast | Crédit Foncier........ =e - a : ee a : +a 
k, and th r i Paris Gas Shares...... 250 .. 1, oe 1, - ¢ 
pepe nding week of last year are as | Per ee eee -s7"* 00 1. 3468 0 1, 3467 0 + 1:0 
: Northern Railway eeee 500 ee 2,180 0 ee 2,180 0 a "0 
DEBTOR. Western Railway .... 500 .. 1,097 6 ws 1006 : + - ; 
Feb. 15,1900. Feb. 8, 1900 Feb. 16, . | Orleans Railway ...... 500 .. 1,74 oo dy . 
stone's amtp an & «hus | Eastern Railway...... 500 .. 1015 0 .. 1,025 0 —10 0 
Pevhas fa edaition to capi- 200000 0 ...182,800,000 0 .. 182500000 | Lyons Railway ...... 500 .. 1817 0 .. 1,830 0 —15 0 
tal (Art Law of June 9, Southern Railway .... 500 .. 1,322 0 .. 1,325 | i 9 50 
ahd RR oe Sa 8,002,313 54 .. 800231354 .. 8,002,313 54 | South of Austria Rail SOQO0.. 155509 .. 156 0 — ; 
a = oa as Rio Tintos Ord. ...... 250... 1,240 0 .. 1,236 0 + 4 
ite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4000000 0 .. 4000000 0 .. 4,000,000 The following were to-day’s prices of stocks and shares 
Special Reserve ............ 8,407,444 16 .. 8407.44416 .. 8,407,444 16 ° : ili Fours 
otes in circulation ........4,026,995,155 Q ..4,035,272,795 Q +.3,821,775,570 0| not comprised in the table above :—Brazilian 
Interest on securities trans- 


ferred or deposited .... 17,772,385 94 .. 19,451,632 18 .. 19,081,733 1l 
Bank notes to order, re- 
ceipts payable atsight . 11,058,164 26 .. 11,123,916 38 .. 
Treasury account current 
SE ciks cbdiiandnie tine 19 4,063,833 94 .. 204,885,223 96 .. 166,354,027 15 
Current accounts, Paris.... 367,389,927 95 .. 382,562,411 33 .. 387,626,278 40 
Do branch banks 


6lf 90c, + 10c; Spanish Exterior 68f 40c, — ‘2° 
Cuban Six per cent. bonds 315f, — 3f; Portuguese 
Threes, 22f 85c, — 15¢c; Russian Old Threes 89 40¢, 
+ 90c; Chinese Fours, 101f 50c, + 70c; Ottomaa 


14,284,364 22 


Do branch banks ...... 63,661,418 0 .. 67,206,180 0 .. 74,102,354 0| Bank 569f, — 5f; Meridional of Italy Rails 676f, — if; 
a ree. 5,157,802 75 .. 3,390,399 75 .. 2.740.205 25 North of Spain shares 201f, se lf; bonds 992f, 3f ye 
Rede mind tae inst gig 7°28 8 ++ 6612423 54 .. 5,425,905 8¢ | Saragossa shares 266f, + 4f; bonds 344f, — lf ; o~ 
seam, EERE. SERRE So pease g | shares 254f, + 500; Cape Copper 134f, + mee ' 
un ee STS SH.» 25,965,164 91) Boers 615f, + 8f; Chartered Company 85f oUc, | 
ee 4,955,545,175 48 ..4,995,505,275 36 ..4,744,431,672 74 | 50c ; Consolidated Goldfields 167f, — 3f; Ferreira 
Cash in hand andin branch — f c t 4585 50c, a Lat 50c , Geldenhuis 133f, aa af; — 
El <siehatetawtnkansd 5,042,579.691 37 ..3,043,836,002 62 ..3024047771 o¢ | Deep 192f, — 5f; Transvaal Land o6f 50¢, xa 63 50¢ 
Commercial bilis overdue .. "59,035 78. 41,774 16 .. 1,768,234 64 | Buffelsdoorn 17f, —75c; Randfontein Estates aati: 
in Paris not yet due.... 433,062,079 92 .. 447,052,600 97 .. 335,846,826 51 | — Of 25c; Robinson Mines 184f, — 9f; Oceana 37! ( 4 
Commercial bili, ‘branch Sais 15 | Simmer and Jack 121f 50c, — 2f 0c; Bast he 
eer 561,269,996 0 ., 579,760,670 0 .. 519,835,556 0 | Proprietar 155f 50c, —- 2f 50c; Durban ei 
bullion ...... Staiiies 903,000 0 .. 1,570,000 0 .. 547100 0 | S4f; Rand Mines 835f, — 15f; Lancaster a ted 931, 
Do in public sxcuritics’. 201005725 40 '. aoneza'se 47 77 anbasigee cg | Village Main Reef 164f, —5f; May Consolida 
Do by branch banks...... 256,274,679 O .. 260,157,298 0 .. 232,450,792 o@ —- 2f; Robinson Bank 72f, — 3f. 
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t the annual meeting of shareholders 
on _— at oho which has now been printed, 
avaghorg rations of the Bank in 1899 amounted 
shows that the oF333,031,400f (£713,321,256), against 
= 3.579 00f (£662,743,166) in the preceding year. 
With = ‘exception, that of dealings in the precious 
metals in which there was & diminution of 18,085,500 
£9,957,820), there was an Increase In all the chapters :- 
Discounts, 713,900, 900f (£28,556,036) ; advances on public 
securities, 214,730,800F (£8,589, 232) ; post bills, transfers, 
and cheques, 318,894 ,000f (£12,755,760) ; advances on 
bullion, 18,033,800f (£721,352) ; collection of coupons 
9 negotiations of securities, 36,700,700£ (£1,468,028) ; 
ae aching of matured bills, 36,137,700f (£1,445,508). The 
sbove were all the productive operations of the Bank. 
Those executed gratuitously for the Treasury represented 
a sum of 6,437,584,100f (£257,503,364). The book 
entries of current and deposit accounts, receipts and pay- 
ments amounted to 128,531,974,100f (£5,141,278,964), an 
‘nerease of 9,735,144,600f (£389,405,784) on the year. 
The cash reserve on December 31st was 3,023,900,000f 
(£120,956,000), a diminution of 5,900,000f (£236,000), 
compared with the previous year, but the gold, amount- 
ing to 1,818,400,000f (£72,736,000), had increased 
48,000,000f (£1,920,000), while there was a decrease 
53,900,000f (£2,156,000) in the silver, which 
‘amounted to 1,205,500,000f (£48,220,000). The report 
‘remarks that during several years the stock of gold 
increased considerably from the state of the exchanges. 
Foreign debtors, in default of other means of effecting 
payments, were compelled to make them in coin, but an 
opposite tendency is now manifesting itself. The 
Argentine Republic is taking large quantities of gold, 
and India, having adopted a gold standard, has become 
an importing country that has to be taken into account. 
The decrease in the silver was due in a great measure 
to the melting down of legal tender five-franc pieces for 
the coinage of token money, which, under the Latin 
Convention of May 15, 1898, is to be effected for a sum 
|of 127 million frances (£5,080,000). Other countries 
| of the Union have also required a certain quantity of 
fve-franc pieces, as well as the French colonies, and 
have enabled the Bank to reduce the quantity of un- 
employed silver in its cellars. The Bank was able to 
continue during the greater part of the year the rate of 
discount at 3 per cent., at which it had remained since 
Uctober 20, 1898, but the other great European banks 
daving raised their rates to 6 and 7 per cent., the con- 
sequence was a tension in the exchanges, and to 
protect the gold reserve the Bank of France also 
| increased its rate, first } and then 1 per cent. The 
exchange on London, which is the most certain indica- 
tion o1 the balance of payments, commenced to decline 
a8 soon as the French rate was more in harmony with 
that of the international market. The discounts 
amounted in the year to 11,745,984,100f (£469,839,364). 
The three principal loans raised in Paris—the Indo- 
China in January, the Crédit Foncier in February, 
= - — of Paris in November—brought 
| esa le amount of paper to the Bank. The trade 
: ts were also sensibly more active than in 1898. 
Under the new Bank Act the minimum for bills admitted 
to discount was reduced from 10f to 5f. In Paris the 
a of bills for sums not exceeding 100f was 
a or more than a third of the total. The 
ee On securities amounted to 714,566,700 
(£28,582,668) in Paris, and 880,790,000f (£35,231,600) 
in the branches. The maximum note circulation was 
oe { ~161,748,348) on November 29th, and 
23rd — 3,632,252,000f (£145,291,280) on August 
ta 1e amount on January 25th, the date of the 
* ae ot 1,046,219,3508 (£161,848,774), comprising, 
969 ren 000f, :290,647,000f (£51,625,880) ; of 5008, 
(oak ost (£10,769,960) ; of 100f, 1,968,557,100f 
1 The ev84) 5 and of 501, 515,294,550F (£20,611,782). 
| called ue consisted of notes of 25f, 20f, and Of, 
co but remaining in circulation. The total 
12,571,949 soot Was 146,930,737,400f an increase of 
Profits. an; (£502,877,992) on the year. 
rcp a ond interests amounted ‘to 
*4,293,578), ‘rom which had to be ded 
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The total | and factories will have difficulty in meeting it. — 
57,339,452f | is already complaint of delayed deliveries, and with the 
ucted 16,092,285f | approach of spring this will become more genera) 


ee 


THE ECONOMIST. 


231 


(£643,691)) for management expenses and 7,746,137f 
(£309,845) for taxes, including 4,857,289 (£194,291) 
paid to the State for its share of the profits, leaving a 
net balance of 33,501,029f (£1,340,041). The dividend 
of 130f per share took 23,725,000f (£949,000). The rest 
went to the pension fund, 3,600,000f (£144,000) 
other reserves, and the rebate of discount at the end of 
the year. The number of bankable towns in France at 
the end of the year was 373, including 126 branch esta- 
blishmenis, with dependent offices and connected out- 
lying localities. 

The Bank of France celebrated this week its centenary 
—having been founded on February 13, 1800—by a 
reception held by the Governor in the Bank parlour. It is 
stated in connection with this event that although the 
original capital was only 30 millions (£1,200,000) in 
30,000 shares of 1,000f, and Napoleon, then First Consul, 
and some members of his family were subscribers, at the 
end of the first half year only 7,500 shares had been 
taken up, and of that number 5,000 belonged to the Debt 
Redemption Office. It was only two years later that 
the whole of the capital was subscribed. During the 
first year of the foundation the circulation and the 
discounts did not exceed a sum of 21 millions (£840,000), 
and the rate of discounts was 6 per cent. The capital 
is now 182,500,000f (£7,300,000), and the market value 
of the shares about 760 millions (£30,400,000). 

The purchasers of Rentes through the Treasury agents 
in the departments, cleared in Paris in 1899, amounted 
in capital to 1,301,824,676 (£52,072,987), and the sales to 
105,423,424f (£4,216,937). Compared with 1898, there 
was an increase of 30,658,503f (£1,226,340) in the buying 
orders, and a decrease of 4,826,905f (£193,076) in the 
selling. The average prices at which those operations were 
executed showed a sensible decline on the year ; Three 
per Cents from 102f 81c to 101f 2i1c; Redeemable Threes 
from 101f 55c to 100f 26c; and Three and a-Half per 
Cents from 106f 60c to 102f 74. 

A report on the silk trade of Lyons in 1899 states that 
the quantity of raw material that passed through the 
Conditioning House was 7,558,720 kilogrammes of about 
2-2 English pounds. This was an increase of nearly 17 
per cent. on 1898 and of 27} per cent. on the average of 
the last ten years. The silk trade at Milan, which place 
is the great rival of Lyons, is, however, even more active, 
and is increasing more rapidly. In 1897, 4,449,530 kilo- 
grammes were conditioned at Lyons, and 2,781,185 at 
Milan. The quantities in the two cities in 1889 were 
respectively 7,558,720 kilos and 8,723,715. It is, how- 
ever, said that much of the Asiatic silk spun at Milantis 

for French firms, which have established branch manu- 
factories in ltaly to avoid payment of the import duty of 
3f per kilogramme on spun silk imposed by the French 
tariff of 1892. 

The following was the value of French foreign trade 
in the month of January of the last two years :— 




















IMPORTS. 
od 1900. 1899.——_—_——. 
Frances. £ Francs. £ 
Be er 71,075,000 2,843,000 .. 81,474,000 3,258,960 
Raw materials.... 252,786,000 10,111,440 .. 235,958,000 9,438,729 | 
Mauufactures .... 57,497,000 2,299,880 .. 43,954,000 1,758,160 | 
Totals.... 381,358,000 15,254,320 .. 361,596,000 14,455,840 | 
Exports. 
-—— ~—1900. — ——— 1899. —-— -- —-— 
Frances £ Frances. £ 
iO > 48,865,000 1,954,600 .. 35,825,000 1,433,000 
Raw materials .... 83,875,000 3,355,006 .. 72,322,000 2,892,880 
Manufactures .... 111,294,000 4,451,760 .. 112,527,000 4,501,080 | 
Post parcels ...... 18,720,000 748,800 . 17,078,000 683,120 
Totals .... 262,754,000 10,510,160 .. 237,752,000 9,510,08C 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 5. 


The general business situation is in a decidedly 
healthful condition. While there is a steady increase 
in all lines over 1899, there is an absence of speculation. 
Legitimate demand appears to be growing, and mills 
There 
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et acess meee aecerctetemer totems eres 


Mills and factories are running at full head, but their | 
| capacity is unequal to the demand. 

New Orleans says that eight-cent cotton is sure to | 
come. Sales of spots February Ist, at 7ic for middling, | 
amounted in that market to 7,950 bales, and buyers are 
clamouring for more. Compared with last year, the 


monthly movement for January is 222,000 bales 
less. Next year the market is likely to be over 


| ee ed if the season is favourable to growth. 
Up to February 1st $32,000 worth of fertilisers had 
been sold, compared with $13,000 worth on the same 
date last year. This is tl hought to mean a 15,000,000 
bale crop. 
would bring more money, in the aggregate, to producers 
than 12,000,000 bales at 5c, but the planter will never 
act on that basis, 

Some concessions in iron prices have been made from 
the high points reached in a number of products, but 


| Department, 


Nine million bales of cotton at 8c a pound | 


_ business in Texas until the law is amended or 


January aggregate $39,189,096, which is a d 
| over $11,900,000 when compared with one 
‘The heaviest decrease is in expenditures for the Wg 

about $9,300,000. Payments on ooo 
of interest decreased about $4,000,009, while : 


Ccrease of 
year ago, 


; ; | and 
miscellaneous expenditures increased about 5 1,220,099 
Other changes were small in amount. On the fage of 


this, there is an excess of receipts over ¢ -penditures 
amounting to more than $8,800,000, which is well 
above the ayerage for the portion of the fiscal year 
which has elapsed. i 

The new anti-trust iaw of Texas, it is thought, wil] 
drive many corporations from that state and work hard- 
ship and loss upon business men there. So 


ine of the 
insurance companies have given notice of an ntention 
to withdraw, and orders have been issued by gs averal 


large m; wnufac turingconceras that they wiil do me further 
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concessions on pig-iron are few, and mostly by furnaces | Stock speculation has developad strength an vdvane- 

| whose output has not been fully contracted for. Inquiry | ing tendencies. The market pays no a.teation to foreign 
at leading iron markets fails to conde any wide-spread | War news, but is influenced by the increasing ease of 
weakening, and some concessions are claimed te have | money, and favourable developments in regard to divi- 

| been in the nature of readjustments. In steel some ; dends on steel industrial stocks. Investment bonds 

|| business is reported at concessions of from $1 to $2 per | and dividend- paying stocks are firm, but the general rail- 

| ton where the product has not been contracted ahead. road list shares only moderately in th improvement 

i 


The reactions, however, have been small when the im- 
mense rise in steel prices from a year ago is considered. 
Some export business in rails to Norway is reported. 


| 
|| From Birmingham, Alabama, come reports of good sales 
} 





GERMANY 
(FROM OUR OWN CORRESPONDEN1 
of pig, with further export business checked by advan- 
cing freight rates. The production of leading southern 
interests is soldup to July. Authorities are slow to pre- 


BeRLIN, February if. 
The danger of a strike in the German coal trade has 


shifted from the Belgian border, where the small strike 


dict beyond July, but the strength abroad is a guarantee | in the Wurm district has been settled, to the Saxon coal 
| against a heavy drop in domestic quotations. district about Zwickau. It has just bean announced 
| Wool is decidedly quieter than during the week | that the coal workers there, who have been for a week 


| preceding. but the general situation remains as strong | engaged in 


a controversy with che mine owners in regard 


as ever. Considerable demand is noticed for medium | to shipments of coal into Austria, have finally decidedto | 
and low-priced wools, which is accounted for by the fact | strike. This movement on the part of the operatives is , 
that manufacturers are unable to carry fine wools| due to their determination that German coal shall not | 
|| because they have become so expensive. Most manu- | be sent into Austria to break down the strik in which 
facturers, however, were well stocked with cheaper | the Bohemian operatives are now engaged, and is thusa 
grades before the adve pres were quoted, and while these | fresh illustration of the modern feeling of : lidarity 


. ~ cise 


among labourers, which knows no state borders. In 
dimensions the Saxon strike will not ba very important, 
since the operatives in the territory affected number only 
5,000 or 6,000; but the danger is that the strike may | 


of finished material - a good profi The larger manu- 
leaiuan have returned to the aaa and are willing to 
pay good prices Tte American Woollen 


| 

| stocks last they will be able to manufacture and dispose 
for finer grades. 

| 


A 


Company has acquired good sized blocks of fleeces. | extend into other districts. Brown coal in large 
Imports will now increase, as local agents secured large | quantities is being shipped to Austria from Lower 
lots of cheap wools at the London sales. These ship-| Lusitania, and it remains to be seen whether the | 
ments are expected to take the place of wool disposed | operatives there will not take the same standpoint as | 


of within the past few weeks, and were purchased at 
prices not greatly in excess of quotations here with 
freight dily included. 

| It has been ascertained by the Commissioner of Navi- 
7% gation that coast shipyards are now building only ten 
| 


those of Saxony. 
Under these circumstances the coal in Ger- 


although 


famine 
many is being felt more sensibly every day, 
from the Westphalian district it is reported that the 
obstruction of shipments through scarcity of wagons was 
less in January than usual, and shipments “reached 


i 
steamships of 81,600 gross tons to engage in foreign 
enormous proportions. Prices are being affect ed by the | 

| 
| 
i 
! 
} 


trade, and therefore eligible for bounties — the pro- 
posed anes Four 


being buil 


steamers of 25,500 gross tons are 
t by these coast yards for the Hawa aiian trade, 
and 45 of 75,000 gross tons for the coasting trade. These 
coast yards are, therefore, constructing in all 59 mer- 


strike. At Leipzic it is announced that the price ‘with 
| chant steamers of 182,100 gross tons. The siza of these 

j 

' 

} 

| 

i 


dealers has been nearly doubled within the past few 
days for coal for household use, and there is talk of 
bringing English anthracite all the way from Hamburg, 
although the price in Leipzic would amouns to 9503 the 
ton. In view of the coal famine, it is a curious fact that 
the Prussian railway authorities still maintain the low 
freight rates on coal that were introduced some yea! 
ago in order to encourage the export tra ¢ weer 
nave O 


steamers is noteworthy, the average gross tonnage being 
over 3,000; steamers for foreign trade average more than 
8,000, and those for Hawaiian trade over 6,000 gross 
tons. The Commissioner points out that this, together 


with the naval construc tion, i is considerably more than | manufacturers and chambers of commerce 


these yards could turn out in any one year. As showing | referred to this differential tariff as a peculiar b yrdship } 
the extent to whieh these yards are employed on Govern- | to domestic industry at this time, “and the other day the 
ment work, it is of interest to note that there are | same subject was discussed in the Badget Commissio# 
building at these yards war vessels of 140,313 tons‘ of the Reichstag. It is now announced that the « di fferen- | 
displacement. tials will be discontinued at un early day. On the other | 

The Government Treasury accounts for January hand, Russia has decided to abolis h the it nport duty on 
continus the favourable sh 


owing made in Dacember. 
| Treasury receipts aggregated 348,012,164, which is a 


an 
| inerease of more than $1,200,000 when compared with 


a 
coal intended for use on the State railways, so that wo 
this side there will bean increased demand for G oo 

2 
coal. In the Rhine-Westpbalian country, however, 


h 

; a ° g 
|| the month before, and 36,200,000 as compared with the | companies are refusing all orders for export, althoug: 
corresponding month of 1599. Of the total receipts| many orders at increased prices have been receive 


| those from Customs show the largest increase when 
compared with a year ago, the gain being about double 
|| that shown in internal revenue. Expenditures for 


_-- 


from France, Italy, and other countries. ' chest 
Meanwhile production is maintained at the hig ey 
capacity, and many coal companies have recenty | 


———_—_—_ 


TS 
a er + oe eee — 




















oO 
2 eae ne 


eo 
< = 
a 


>» - a | 
S28 & 


her 


ce 
Ss 
’ 


ah 
Oat 
yh 


5 


ast 


February 17, 1900. | 


tf 


cee 


i 

j } + 
strengthene . +» mines 
\| soquisitions of coal property adjacent to their mines. 


| ‘The latter fact, along with the growing demands of the 
'| market, has played an important 7dle in the mer 
| advance in coal shares. The _production of coal in 
|| Prussia last year reached 94,778,252 tons, against 
|| 89,542,128 tons in 1898 and 84,253,796 tons in 1897. 
|| Besides this, brown coal (lignite) was produced last year 
to the amount of 98,466,212 tons, against 96,064,543 
'| tons in 1898. 
In view of the conditions in the coal _trade, the 
Kreouccoitung, the leading organ of the Conservative 


Areuze 


party, advocates the prohibition of coal exports perma- | 


nently, in order to keep the entire deposits of the 
country for the future use of the country’s industries. 
This organ, which is a stout opponent of Socialism, calls 
for the acquisition of all the coal mines by the State, and 
the Frankfuerter Zeituna, representing radical Liberalism 

of a semi-Socialistic tendency, endorses the suggestion 
upon the ground that the coal business in Germany is 
already a monopoly, and a State monopoly is to be pre- 
ferred to a private one. 

The Hamburg-American Line has just published a 
preliminary report showing the results of its operations 
in 1899. The net earnings for the year will reach 
about £900,000, against £700,000 in 1898, but the 

| directors will declare a dividend of only 8 per cent., the 
same as in 1898, since, as they announce, they regard it 
as the wiser policy to build up a reserve for less pros- 
rous years than to pay out all the earnings at once. 
The business of the company was so prosperous during 
the year that it had to charter vessels from other com- 
panies at a total cost of £110,000, although the com- 
pany’s own tonnage has been greatly increased within a 
few years. The company has, therefore, decided to 
increase its tonnage still further, and for this purpose 
the capital will be raised from £3,250,000 to £4,000,000. 
The company will establish regular sailings between 
Hamburg and the ports of northern Brazil, this trade 
having hitherto been in English hands. 
between Genoa and New York, which have been hitherto 


confined to several trips by express steamers in winter, 
1) 7 ‘ 
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from the country squires, as well as from all semi- 
Socialistic reformers in other political groups. The small 
retail dealers in every city demand the passage of the Bill 
in the interests of the so-called ‘middle classes.’ I 
understand that Chancellor Hohenlohe recently referred 
in conversation to the great bazaars as a very dangerous 
phenomenon. 

A meeting was held here last week to effect a price 
arrangement between the raw sugar producers and 
the refiners; but an agreement was not reached, and it 
is stated that this means the final blow to the projected 
combination. 


The steam power used in producing electricity in 
Pressia in 1899 amounted to 333,000 horse-power, 


against 50,000 in 1891. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 13. 

The ‘Conciliation Conference” arranged by the 
Governmenf immediatel= after its accession to power 
with a view to bringing about at least a partial under- 
standing between Czechs and Germans, Clericals and 
Liberals, has not so far made any advance towaris its 
ultimate aim, but the mere fact that the bitterest 
opponents are assembled in one room, and are, at least, 
trying to understand each other, has called forth great 
hopes of a better future for Austria. On the 22nd inst. 
the Reichsrath will assemble, and its sittings will be held 
simultaneously with those of the Conciliation Conference. 
Of course, the Reichsrath will not debate the most burning 
question of all, that of the prevatencé of the German or 
Czech language in Bohemia, because this is to be the 
chief object with which the Conciliation Conference will 
be occupied ; but there is plenty of other work to do. 
The negotiations with Hungary must be taken up again, 
and the quota or contribution of each country towards 


1 1 


The sailings | the common expenses, which has been decreed by the 


Monarch on his own responsibility for the third time 
. ’ 
must at last be ratified by the Legislative Assembly ; the 


will be extended to cover the whole year, and a class of | army law prolongation must be voted, and the contingent 


vessels specially adapted for ireight and emigrant 
business will be put into service there. For the next 
ten years the company bas taken a contract to transport 
ores for German furnaces—doubtless the Swedish ore 
shipments to which I referred last week—from which it 

will receive a fixed sum of more than £309,000 a year, 
The annual statement of the Berliner Handels- 
Gesellschaft, which was published yesterday, is a very 
Satisiactory one. The gross earnings were £584,424, 
against £532,064in 1898, and the net earnings £503,356, 
against £458,140 in 1898. The dividend was fixed at 
94 per cent., against 9 per cent. in 1898; but the present 
dividend is upon an increased capital. Last spring the 
capital was raised from £4,000,000 to £4,500,000 ; and 
this Increase participates to the extent of one-half in the 

dividend just declared. 

r. ‘a _ heen a lively aenewen: in 
mea _ # ae 5 4 —— = regard to placing 
ae ur : xe azaars which have latterly 
p i st German cities. The Prussian 





a8 try have been divided in their views of the question, 
and the nractiea ~~ os es er 

on a uctical difficulties in the way of introducing 
oe & tax seemed so great that it was believed that the 


bt to do so would not be made. 


7 Now, however 
a Bilj for the , Cc er, 


til lie purpose has been introduced in the 

busin - rm aa provides for a tax upon the volume of 
‘ €ss dene ; +ry s Oc 

tax is § ie, Deginniog with £25,000 a year, where the 


1 a ee £375, and extending to £500,000, where 
ie ace ae — Above this limit £160 of tax is added 
Seanten ) of business done. The Bill divides all 
olen ie : into four great classes; and the tax is to be 
a Tae —_ firms that carry goods in more than 
whether ie At present it is impossible to say 
| thas is wie oo be passed, but the possibilities are 
tieeice . ile a large number of Chambers of 
opposition. Pig Sar bodies have expressed their 
men — such a tax, the Diet is largely composed of 


are not specially devoted tothe wishes of 
ee 


| 


of recruits approved. All this would be only making up 
for lost time — time lost in obstruction and needless 
talk, unparliamentary most of the time. It is, however, 
expected that the Reichsrath, whenit reassembles, will do 
more than this, that it will think of the railways that 
are waiting to be built; that it will devote its energies to 
a lasting arrangement between the mine owners of 
Bohemia and Silesia and their hundreds of thousands of 
workmen, a large proportion of whom are at present 
starving rather than give in to the hard conditions of the 
employers. Since the Governments have taken in hand 
the regulation of working hours in manufacturing con- 
cerns, there is no reason why the difficulty of under- 
ground work should not be taken into consideration, and 
why the Government should noc decide whether eight or 
nine hours are the right thing for workin a mine. The 
strike in Bohemia and Silesia, which is now in its fourth 
week, has revealed so much that is wrong and unjust 
that the Legislative Assembly cannot but direct its 
attention to this arduous and important question. 

The great coal mines of the States railway in Hungary 


| bave joined the strike, and Austrian industry will soon 


have no place where to appeal to for coal—LEnglish 
coals being too expensive for high furnaces and such- 
like uses. It must be apprehended that a great 
number of manufacturing firms will have to stop work 
at once if an end is not put to the strike within a week. 

About a year ago the Austrian Government, alarmed 
at the absolute power which the ring of iron manufac- 
turers was gaining, prohibited the formation of a ring 
whose sole aim it was to fix the price of iron at its own 
will. The Government was much lauded for this 
measure, because the prices which iron obtained in con- 
sequence of the formation of the ring were so high, that 
machine manufactories and ail concerns that need iron 
for their work were altogether unable to compete with 
similar concerns in Germany. In reality, the Govern- 
ment’s measure was never enforced ; the Minister who 
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decreed it was succeeded by another, and after a short | 
time by yet another still, and the concerns forming the 
ring are having it all their own way. The last move is 
that Hungarian competition is going to be done away 
with, and the Vienna bourse was informed that Herr 
von Wittgenstein, the moving power in the Austrian 
iron trade, had purchased a large amount of shares in 
the Reschitza and Annina works, and would soon have 
the power of fixing iron prices in Hungary also, as he | 
fixes them in Austria. 

In Hungary, where it was intended shortly to issue a 
large loan for public works, the Finance Minister has 
resolved to delay this operation because the market is 
in no favourable disposition. 

Hungary is entertaining a plan which will interest 
your English readers. Quite lately the Minister of 
Commerce presided over a conference in which it 
was resolved to found an Anglo - Hungarian 
Export Company. The first step intended to be taken 
by the society is the establishment of Hungarian 
stores in London, where samples of all the speci- 
ally Hungarian goods would be shown which the 
company is anxious to export to England. Each article 
would be marked with the price at which it can be 
sold in London. The Hungarian stores will sell articles 
retail to initiate the English public into the kind of 
goods with which Hungary can furnish it. The 
articles which will be first sent on trial are, of course, 
for the most part agricultural products, flour, wine, 
mineral waters, eggs, Cognac, vinegar, sugar. But Hun- 
gary already produces a number of industrial goods fit 
for export, which it will of course manufacture to the 
taste of ithe English, when once it has been informed 
upon that taste. The principal products are at present 
straw-plaited goods, materials of peasant manufacture, 
embroideries, casks, glass and porcelain, goldsmiths’ 
wares, leather articles, harnesses, brushes, and many 
other things. 

For this purpose a joint-stock company will be 
founded, with a capital of 500,000 crowns, to begin with, 
in 2,000 shares at 250 crowns each. It is interesting to 
learn what the exports of Hungary to England were in 
the year 1898 (exclusive of Austria). The total value of 
Hungary’s exports to England in 1898 was 23-3 million 
crowns. Of this total 9-9 millions were flour, 1:8 
million raw sugar, 1:4 million brushes, 0:7 million 
dynamos and electric motors. It must be noted that 
these goods were exported direct, and that they do not 
include those that were exported vid Austria and 
Germany, and therefore appear in the returns of the 
joint foreign commerce of Austria-Hungary. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 











Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability 
£ £ £ z£ 
Amount previously subscribed. . 4,146,935 eo ee 
Issues of the week— 
Leicester Corporation 3 Red. 
Stock, Ot £96.20... cccccss 250,000 240,000 12,000 .. 228,000 
British Electric Traction 5 % 
Deb. Stock, at £120 .. . 150,000 180,000 9,000 171,000 
J, Marston, Thompson, and Co. 
Pref. £10 .. snovcessce BRED 53,000 5,300 47,700 
Do Ord. £10, at £15.......... 34,000 21,000 1,400 19,600 
Manchester and Liverpool Dis 
trict Banking £60 shares, £10 
to be paid, at £40 .......... 250,000 1,000,000 250,000 .. 750,000 
Sweetmeat Automatic Delivery 
ne Oe ls bik xx c'mwane-oe 13.885 48,597 13,885 34,712 
Balaghat Gold Mining .. ‘ 32,000 52,000 52,000 oe 
Mid-Kent Gas Light and Coke 
SII. snies sabucnurce 75,060 75,000 15,000 60,000 
London, Brighton, and South 
oast Rly., Ord. Stk.,at £165.1,000,000 .. 1,650,000 660,000 .. 990,000 
237,500 25,000 212,500 
3,537,097 .. 1,023,585 


( 
Buenos Ayres and Pacific Railway, 
44 2nd Deb. Stock, at £95 250,000 
Total offered for subscription to date 





.-2,513,512 | had been better, but they might rejoice in the fact that 
Total offered for subscription for the 
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NEW CAPITAL ISSUES. 
British Electric Traction Company, Limited, 


Once more this company is asking for new capital, Durine 
last year two issues of preference shares of £200,000 each ae 
offered for subscription, the last so recently as 
There is now an issue of £150,000 5 per cent 
debenture stock offered at the price of 120 per cent., thy: 
giving a return of 4 1-6th per cent. The stock is secured tp 
trustees as a first charge on the whole undertaking, but ther 
is no statement as to the value of the assets. The company 
is, we believe, doing a good business, but more especially in 
view of the continual increase of capital more inf rm ation 
to the results of the operations should be supplied, and alsp 
certified valuations of the property upon which the stock 
offered is secured. 

Leicester Corporation.—The Corporation cannot be said 
to have chosen a favourable moment for 


N Ovember, 
perpetual 


As 


an issue of ney 


stock. The amount is £250,000, in 3 per cent. stock at a 
minimum of 96 per cent. This is well below the present 
market value of stocks possessing a less assured backing, and 


as the security is practically absolute the Corporation should 
find no difficulty in getting the amount taken up. 

Buenos Ayres and Pacific Railway Co., Limited. 

-An issue of £250,000 4 per cent. second debenture stock is | 
offered for subscription by this Argentine Railway Company at 
the price of 95 per cent. The first debenture stock amounts 
to £2,350,00C at 4 per cent., requiring £94,000 per annum, 
while the second debenture stock, including the present issue, 
absorbs £78,750. The net earnings for 1898, however, 
amounted to £244,057, and while that and 1899 were exception- 
ally good years, the margin on the basis of the last tive years 
is fairly ample and sufficient to make this stock a good invest- 
ment at the price of issue. 





BOOKS RECEIVED. 
Accounting in Theory and Practice. 
C.A., F.F.A. (Edinburgh) 
Sons. 
The ‘Shipping World” Year Book, 1900. 
Rowland Jones. (London) HEflingham 
Arundel street, W.C. 


By George Lisle, 
William Green and | 


By Evan 
House, 








METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in th 
Metropolitan District Railway Company was held on the 15th inst 
at the Westminster Palace Hotel, London, Mr James Staats 
Forbes (chairman of the company) presiding. 

The secretary (Mr William Jones) having read the notice con 
vening the meeting, ; 

The Chairman, in moving the adoption of the report, stated 
that there had been the satisfactory increase of £4,705 in the 
receipts for the past half-year, as compared with those of - 
December half of 1898. He thought that this result reflected 4 


good deal of credit on the executive, seeing that had been 
achieved notwithstanding the higher prices of labour and materia, 
growing taxation, and the trying difficulties which had been 
caused by the fogs. He also considered it very creditable that the 
company had carried millions of passengers during this perloe 
| without an accident of any sort. A diminution , was 
shown in the expenses—small, it was true, but an increas’ 
might very reasonably have been anticipated. The revent 
account showed a profit of £103,000, or an increase of ee 
They had carried 61,000 more first-class passengers, 2° | 
there had been increases in the second-class of 82,000, and in the | 
third-class, which included workmen, of 531,000. Altogether there 
had been an increase of 675,000 in the number of passengers carrie. 
over their railway in the half-year, while the total number‘ — 
in this period had been 19,840,000. The first-class pene - 
given them £932 more, the second-class an additional £86 a 
the third-class £3,542 more. A small increase was also — 
| the season ticket receipts. After meeting the interest on aad 
| tures and debenture stock and the several rent charges, ne 
| balance of £36,900; and, after paying the interest on tA guat e 
| teed stock, there remained £10,693, out of which the direct “ 
| recommended a dividend at the rate of £1 7s 6d per cent - 
|annum on the preference stock, showing a slight increase oP © 
| 
| 
| 





; 7 . : “mm nrovement 
distribution made a year previously. He wished the —_ neato 
the posit: : 
thought * | 


tesan 
c ym petitioe 


was not worse, as it might have been. He had 


io. whole year— wise to sound a note of warning in the report. The Taal 
SE ae ee STAAL | WOWD..0.00 occ ccccsccsces £133,169,724 | over the greater length of the main line was now very P aaa apt 
Mintbuedscabbicsahens 19,320,910 1898 guteenntenssesseres 150,173,365 and if it had not been for their extensions the | P . 
elas eeinke winniiink ET EE nnad ss kirdncneawuwns 157,299,000 } : he last of thet 
Sted sebaceanhaucte SEED | “SNE. 5c cccconconestece,s 15280679, | Would now be in a very parlous state. In 1889 the ‘ast ributed 
J] aagee eco 12009797 | 1895.................., 104,690,101 west extensions was opened. In 1890 the main line contr 
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t. of the traffic, and the extensions 365 per cent., Mr Robinson, in seconding the motion, remarked that it would 
63 95 per cent. O2 ’ 


st vear the contribution of the extensions had | be almost a calamity to the company if at this stage they lost the 
whereas 1” +e ae nt., While that of the main line had fallen to! services of Mr Forbes. 
riser to 42-15 per "a extensions, therefore, had been very The resolution was unanimously agreed to. 
‘ S105 per om he a any, and he had no doubt that when The Chairman, in acknowledging his re-election, said that when 
: important aids yn ee a Harrow and Uxbridge and from | people criticised him he accepted it with the greatest equa- 
| oer egy ge A ne coum other place on the Thames, and when | nimity, but when he heard kind things said about him they 
Bs Uxbridge to. eres Kt Bow line was completed, their position awakened in him emotions, at all events, of gratitude. He could 
gino the © Sat from what it was now. In about two | not understand how half-year after half-year people stuck to a man 
would Be ee aa Uxbridge would be open, but that to | who had not been conspicuously successful in distributing dividends. 
ee the ee mpleted earlier. The note of warning was con- | It was very gratifying to find in this company and in others of a 
| ee ee ti Thon words: “It is to be feared, however, | kindred nature that, notwithstanding discouraging circumstances, 
veyed in the oe | edvantege to the company can only be antici- | the proprietors were so tolerant and kind to him and his colleagues. 
pee cael letion and opening” of the lines he had | As to the future, he would not anticipate that beyond hoping that ae 
pated when, a traffic and especially in goods and minerals, can his services three years hence might not be as essential as the pro- || 
mentions’, : He hed thought it necessary tomake thisstatementon | prietors were pleased to think they were at the present time. 
cece ya Sean in order that persons might not be able to | Seeing that the report and accounts had been passed without | 
| a i: eeaaees with keeping material facts behind. In regard | discussion and without criticism—not even a question had been | 
a eeeiaa proceedings, they had several matters in ee in asked —he felt a little out of his element. He admitted the com- 
the present Session. The necessary Wharncliffe a ~— - oe ee was eee — a little fighting. - 
purposes would have to be called later on. He then referred wi Mr J. R. Hudson having been elected auditor in the place of Mr 
regret to the death, since the last meeting, of Viscount Gort, and | Best, resigned, a cordial vote of thanks to the chairman and 
stated that the meeting would be asked to fill the vacancy on the directors terminated the proceedings. 
» hoard which had thus been caused. He was himself the retiring 
director, and the report stated that he was ‘eligible for re-elec- 
tion.’ Some one had suggested that the report ought to have 
stated that he“ offered ’ himself for re-election, but he did not do this. 
He had reached an age when he appreciated ease more than he 
used to do, but at the same time if the proprietors chose to re-elect 
him—and he left the matter entirely in their hands—he would be 
happy to serve them for another term of three years, which he sup- 
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LLOYDS BANK, LIMITED. 


The annual meeting of Lloyds Bank, Limited, was held on the 12th 
instant at the Grand Hotel, Birmingham. Mr J. S. Phillips presided, 
and there were present Messrs W. de Winton, W. R. Farquhar, 
E. B. Hoare, M.P., J. S. Keep, G. B. Lloyd, R. B. Lloyd, J. C. Salt, 
A. W. Summers, J. Tomkinson, R. V. Vassar-Smith, and R. Wood- 


Ces siti a Ra OS Ry SN 8 
, PO Le eet 
 aaates aca Sc atencdail , 


5 || posed would in the course of nature be the last. The extensionsto | ward (directors), Howard Lloyd (general manager), and a a 
+ || which he had referred would then be opened, when, he hoped, | number of shareholders. The report stated that the available pro 
; things would be improving, and he would certainly then be able to for the year 1899 amounted to £586,949 17s 10d. An interim 
a take his leave of them with better spirit than he could do that day. | dividend at the rate of 174 per cent. per annum was paid in July 
Mr Best, who was 88 years of age, had also thought that the time | last, and the directors recommended the payment of a further ’ 
had arrived for him to resign his position as one of the auditors of | dividend of 16s per share, being at the rate of 20 per cent. per 
the company. _ | annum for the past half-year, £75,000 to be added to the reserved ‘ 
Major Isaacs seconded the motion, which was carried unani-} fund, £25,000 written off the bank premises account, and £58,668 H 
j | mously. carried forward. 
8 The Chairman next proposed the declaration of a dividend upon The Chairman, in moving the adoption of the report and the 
t- ih | the preference stock for the half-year at the rate of £1 7s 6d per | declaration of the dividend, expressed the regret felt by the a 
cent. per annum, payable on March Ist. directors and shareholders at the loss sustained by the bank during |} y 
; This was also seconded by Major Isaacs, and agreed to. the year by the death of Mr Sampson Lloyd. Mr Lloyd’s name, 
; The Chairman also moved the declaration of the dividends upon | he said, had been associated with the bank from the commence- j 
the B ww Extension guaranteed stock and the 4 per cent. guaranteed | ment. For the first three years of its existence he was the ; 
; stock, which was duly seconded and carried. managing director, and during the following seventeen years he 
8, The Chairman said the next business was the election of 


was the chairman, and it was in no small degree owing to the 
enlightened policy which guided and directed the bank in its 
earliest years—traditions which had been broadly adhered to since 


a | | || directors, but before he came to that he desired to say a word or 
; | two with regard to the trials of electric traction which had been 
| made upon the line. The directors had not dealt with this matter 


—that it occupied such a prominent position at the present time. 
in | in their report, as he had thought it would be more satisiactory if WAR IN SOUTH AFRICA. 
e, | he read to the meeting “the last stage’ in this extremely im- With regard to the war in South Africa, hesaid he did not think 


portant question. Ordinary electrical railways were constructed 
in a special manner for the use of electric power, but their own 
line had been built on a totally different principle, and the problem 
to be solved was how it could be adapted to the use of electric power. 
| This was a matter which was not so easy to deal with as some 
persons imagined, and, therefore, it had been thought better by the 
directors of the District and of the Metropolitan Companies to 


| 
the blood had been shed and the money spent in vain if it had | 
brought the country to realise, as he believed it had, the absolute 
necessity of increasing, and possibly reorganising, its military 
defences. We had committed the mistake as a nation which 
many individuals committed—namely, we had been carrying 
on a very large business with too small a capital. For the 





last twenty or thirty years we had been enlarging our territories 
h make certain experiments. He then read the report alluded to, | and increasing our possessions, but we had not increased the means 
t and stated that Sir W. H. Preece and Sir J. Wolfe Barry were | of defending and preserving our world-wide Empire in a way com- || 
ats perfectly satisfied that the essential factors had been determined, | mensurate with its extension. Our great commercial supremacy 

| and these were that by electricity a much larger weight could be | was probably due to the wealth, industry, energy, and honesty | 

m wed than the weight of the ordinary trains; that the capacity | of Englishmen, but it was also due in no small degree to the 

would be quite 500 passengers per train, as against 450; and that | fact that capital embarked in trade in this country or in its de- || : 
ted they could propel electrical trains more rapidly, with greater| pendencies had always been regarded as absolutely secure both | i 3 
the certainty, with much less exhaustion of time, either in stopping or | from foreign invasion and political upheaval, and to no one was || ? 
th nen and they believed, more economically per train mile. | that of greater importance than to the bankers, manufacturers, || { 
ja nas was the outcome of the report, and the distinguished men | traders, and merchants of this country. It would be unbecoming é 
een — had made it would shortly be prepared to satisfy any inquiries | to speculate how the cost of the war was going to be met, but .% 
rial, «type om Of course, if electric power were adopted on their line, | there was no doubt we should have to bear sacrifices out of our f i 
eet ro. a would cost some money, and the speculation would be | incomes to provide for an increase of the military and probably fhe v 
the ag on SCORCEnY and increased capacity in working would produce | naval forces, and those sacrifices, he was sure, we should cheerfully 
riod es benetits and quite compensate for the alteration. All| make. He hoped it would not be thought presumptuous of him 
was | ae ould be matter of history also three years hence, and he had | if he expressed a hope that the burden might not be laid too a 
pase | me sOUns that electric power would be adopted. Three or four com- heavily on the shoulders of a small minority, who had os 
nue || a ere running powers over the District line, and| only a fractional share in the representation of the 4 
a supposed that fen to provide engines approved by this company. He} country. With respect to the war, the directors had taken two - 
= I could een 10se companies would agree to adopt the change if they | steps in which he was sure they had anticipated the wishes of the | iS 
the || ee that it would be to their advantage to doso. The } shareholders. 


They had subscribed 500 guineas to the Volunteer : f 
and Yeomanry equipments, 250 guineas to the Transvaal Refugees’ a 
Fund, and 250 guineas to the Sick and Wounded and Disabled i 
Soldiers’ Fund—1,000 guineas in all 


r } : : 

~ rian then went on to say that the directors had received no 
SURREStIO} > obs : ny "5 
eeetious from any shareholders to a successor to Viscount 
Vort, but they themselves had been diligent in conside 


be an a ; ag “— 
» be an efficient and desirable director. 





A and, secondly, on the 
sani hed Kean mammseiel ecier commen a rm name of a gentle- | very day on which it was announced that the War Office were ef 
Interest in the undertaking i ot alia arge and powerful | prepared to accept \ olunteers and Yeomanry, they passed a resolu- % 
had had a great deal to do with a a er and who | tion releasing for active service any members of their staff who were q 
man of high character and wae a —_ ; He was & gentle- | effective Volunteers, promising them full pay for a certain period, a 
had suggested him becaus 8 y truste y his friends, who | which pay would be reconsidered when the occasion rose. 
eee a tere tae _ of the large interests they held in the LAST YEAR'S TRADE. 
a director in the eed ee oe een Law be elected The past year had been a remarkable one for trade. The activity 
Mr Walford seconded e  pantgieaae-~ FOES. 5 _ | and revival of trade had been marked in every producing and manu- 
mously the motion, which was carried unani- | facturing country in the world, but he thought it had been most 
Mr Boyle ree : or fa evident in our own country, the United States, and Germany. It 
of the cmpay” Wie ee . ee eee as a director | had been a record year for prosperity in business, not in one line 
was certainly “no man in Salted ane — t say = feel, there | of business, but, with the possible exception of agriculture, in all 
Prospects of the Metro oliten District new a muc about the | businesses. It had not been a series of fluctuations—spurts 
Mr Forbes, They had ie - Vistrict Railway Compa 1y as did | followed by depressions—but honest, healthy, legitimate trade, 
Dis Worth. ° ew manne aod om for many years, and they knew catering for demands whizh the supply could hardly keep pace 
Wich he had foreshadowed to nae to work out some of the things| with. There was proof of that on all sides. As far as he 
= em on the present occasion. could learn, all manufacturers had their books full of orders y 
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|| so that for the present we were not likely to suffer from over- 
|| production or low prices. When the war was over, he could not 

but think there would be an immense demand for South Africa, 
especially for steel rails, steel plates, and machinery for mines, to 
say nothing of the “open door” in China and Japan, which were 
taking a great quantity of our goods. 

MONEY MARKET. 

The money market had not been free from incident during the 
year. For the first eight months money was fairly easy. The year 
began with a Bank rate of 4 per cent., which was reduced on 
January 19th to 34 per cent., and on February 2nd to 3 per cent. 
It was raised on July 13th to 34 per cent., and until shortly before 
October 3rd, when it was raised again to 44 per cent., there was no 
real sign of dearmoney. T'wodays later it was once more raised to 
5 per cent., and on November 30th to6 per cent. Previously there 
had been no 5 per cent. rate since 1893, and the last time 
it was raised to 6 per cent. was in November, 1890. The causes of the 
increased value of money last year and on the two other occasions 
were diametrically opposite. In 1893 it was owing to the mone- 
tary crisis in the United States and the collapse cf the Australian 
banks, and in 1890 the cause was the speculation which culminated 
in the Baring collapse. The rise last year, however, was due not to 
a financial crisis, but to what he had seen very aptly termed a 
prosperity crisis. 














PROGRESS OF THE BANKgs 
The condition of the bank was more or less’an index of the pros- 
perity of the districts in which it carried on its operations. Their 
capital had been increased by £160,000 owing to the absorption of 
the Burton Union Bank and the Reading Bank, and their reserve 
would be increased by the still larger amount of £175,000. The 
deposit and current accounts showed an increase of £2,548,000, 
three-fifths of which was due to the Burton and Reading banks, 
and the cash and call money together were practically the same, 
but separately they had £650,000 more of cash and a reduction of 
rather less than that of call money. The investments had increased 
by £956,000, of which £576,000 was in British Government 
securities. The advances showed the considerable increase of 
£1,954,000, owing to the amalgamations and to the great activity 
of trade ; to the fact that the raw materials and stocks were, per- 
haps, 20 per cent. higher than in the previous year, and also to the 
fact that merchants and manufacturers wanted more capital in 
their businesses. At the end of the year there was extraordinary 
tightness in the money market. The open market for the finest 
bills was 1 per cent. above the Bank rate, and money could not be 
had under 7 percent. At such times people were anxious to pro- 
vide themselves with money, and the wisest policy of bankers 
which had been their policy—was to accommodate all their sound 
and solvent customers. In that way anxiety was alleviated, and 
strain was lessened. 
DIVIDEND. 
The profit for the year stood at £586,949, an increase of £86,400 
over the preceding year. The directors had already paid an 
interim dividend of 17} per cent., and they proposed to pay a 
dividend for the past half-year at the rate of 20 per cent., making 
18} per cent., for the year, to add £75,000 to the reserve, to write 
£25,000 off the bank premises account, and to carry forward 
£58,000, which was rather more than was brought into the present 
account. They had further written off out of the profit of the 
year the purchase money of the Reading Bank, and they had not 
omitted that most useful fund, the internal reserve. Possibly some 
might think with such a surplus the directors might have 
recommended the payment of a larger dividend, but their 
policy was sound and prudent. The year had been an 
exceptionally good one, and they looked forward to one or two 
equally good years. Those were the times to strengthen their 
reserves and resources. The lean years would undoubtedly follow, 
although he hoped they would never see anything like 1894 and 
1895 again; but even if they did, if they provided in the fat years 
it would make no practical difference to them. That was the 
policy which would strengthen and permanently improve the value 
of their shares, it would give confidence to their customers, and it 
waft a policy which would bring them fresh customers. When 
they had paid the dividend recommended, they would have dis- 
tributed no less than £4,944,103 in dividends, which was an average 


of 16, per cent. for the thirty-five years the bank had been 
established. 





AMALGAMATIONS. 
Alluding to the acquisition during the year of the Reading and 
Torquay banks, he said they did not extend the bank for the sake 
of extension. They had no desire to become a big bank, for every 
additional bank they took over brought additional work and 
responsibility. The directors were not afraid of work, and did not 
shirk responsibility, providing it was in the interest of the bank 
and its shareholders. They refused far more banks than they 
acquired, and even this year they had had two or three opportu- 
nities of development far larger than they were dealing with. 
But in business there was no absolute finality. They could not 
stand absolutely still, and there were occasions when banks, 
| from their geographical or financial position, were so desirable that 
the directors would not be doing their duty if they let them go by. 
Such a case, eminently in point, was that of the Liverpool Union 
Bank. By amalgamation with that bank two of the directors of 
|| the Liverpool bank would be added to the board, and they, with 
|| two others, and the present manager, Mr Henderson, would form 
a local committee to sit daily. He anticipated the highest results 
from the amalgamation, and he was sure that it would place Lloyds 
Bank on a broader, stronger, and sounder basis than before. 
Mr E. B. Hoare, M.P., seconded the 
carried unanimously. 
Mr J. Gulson, in proposing the re-election of Messrs C. E. 
Barnett, R. V. Vassar-Smith, and R. Woodward as directors, said 


resolution, which was 
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that since 1897 forty-eight new branches had been added tothe || 
bank. F 


Mr G. Zair seconded the resolution, which was carried. 

On the motion of Mr G. A. Panton, seconded by Mr 'T. Marlow 
Messrs C. A. Harrison, Barratt, West, and Co., and Messrs Prine 
Waterhouse, and Co. were re-elected auditors. 

A vote of thanks was accorded the general manager (Mr Howard 
Lloyd) and the staff for their services, on the motion of Mr W. R 
Farquhar, seconded by Mr R. V. Vassar-Smith, and su ' 
Sir Henry Wiggin. 

An extraordinary general meeting wasthen held, when the Chair. 


S Price, 


pported by 
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man proposed that the capital of the company be increased to the | 


extent of £4,000,000 by the creation of 80,000 new shares of £50 
each. He said the directors were about 12,000 shares short of the 
55,000 they required to allot to the shareholders of the Liverpool 
Bank. They had no intention of using the others, but they thought 
it better to keep some in hand. : 

Mr E. B. Hoare, M.P., seconded the resolution, which was 
carried. 

A vote of thanks was accorded the chairman for presiding, and 
the meeting then terminated. : 


NATIONAL MUTUAL LIFE ASSURANCE. 

The seventieth annual general meeting of the National Mutual 
Life Assurance Society was held on the 14th instant, at the offices 
of the society, 39 King street, Cheapside, London, Sir Juland 
Danvers, K.C.8.I. (the chairman), presiding. 


notice convening the meeting, 


the report I wish to emphasise the regret expressed by the board at 
the loss we have sustained by the death of our old and respected 
colleague, Sir Kingsmill Grove Key. He was elected something 
like thirty-five years ago, and during that time he was in constant 
attendance at the board, and did very useful work. Up to the very 
last he continued his attendance, and we were always glad to see 
him. Now, to go to the new business, you will see that we have 
granted 534 new policies during the year, being 30 more than in 
the previous year, and that the net sum assured is £265,800, being 
greater than that of 1898 by about £26,000, while the new premiums 
have increased by £2,000. This, I think, must be regarded as 
satisfactory, especially as the new business has _ been 
with no practical addition to expenditure, and _ its 
has been maintained. We might have done more, but we 
acted on the principle of making security our first 
object, there being declined, or deferred, or not completed 
about 290 proposals for £230,000. As I have said on former 
occasions, new business must not be regarded as a criterion 
of strength. Big figures are attractive, but they are apt 
to be delusive. At the same time, we desire to see a greater 


obtained 


increase in good, sound businéss, and in this we hope for your | 


assistance. We now come to the claims arising within the year. 
They are between £8,000 and £9,000 more than in 1898, but part 
of this is accounted for by an excess of about £3,600 in claims by 
survivance. The claims by death are less in number by ten, but 
about £5,000 more in amount, than in the previous year. The 
claims fell chiefly on the old lives and the large policies, but no 
less than 52 per cent. of the sum paid for claims was paid in respect 


of policies the lives assured by which were aged 70 years and up- 


wards. While, therefore, our claims have been large, they may be 
regarded rather as relieving us of a liability than as causing us& 
loss. It may interest you to know that there has been a profit from 
mortality, or rather from vitality, of about £9,000, and that 
we have had no casualties among those of our members who are 
now engaged in South Africa. Now we come to the surrenders. 
The amount paid for surrenders exceeds the corresponding item In 
the account of 1898 by nearly £7,500. Some of this excess is due 
to the surrender for cash of the reversionary bonuses declared last 
year ; but it is satisfactory to note that only a very small propor- 
tion has been so surrendered. The remainder of the excess !§ 
caused by surrenders of policies by holders who were awaiting the 
quinquennial distribution in order to secure the advantage of 
the bonus then declared. With regard to expenditure, the 
ordinary expenses are about the same as last year, being 
148 per cent. of the premium income; but the excep 
tional expenses entailed by the additional work of the 
valuation and distribution of bonus have raised the ratio to 
159 per cent. The members will be interested to learn that a com: 
parison of the expenses of the four years preceding the amalgama- 
tion with those of the four years which aes elapsed since shows 
that we have saved a sum exceeding £18,200 in all, and averaging 
more than £4,500 per annum. When you consider that we have 
also strengthened our reserves by £40,000 to £50,000, declared a0 
increased bonus, which will compare favourably with that of any 
first-class office, and formed and retained a special reserve fund . 
more than £16,000, you will probably agree with me that the 
amalgamation has proved to be a success. With regard to the = 
of interest, the yield from interest on the whole of the tunes 
including reversions, is the same as in 1898, namely £4 5s id a 
cent. Excluding reversions, the rate has fallen from £4 ls = 
£3 19s 2d per cent. The general tendency of the rate of interest 
to fall is observable in the yield from the ordinary inves” 
ments; but the returns from reversions and life interests ae 
the margin above the rate assumed in the valuation- ane 
per cent.—up to 1} per cent. Now with regard to our funds. is 
profit on securities realised during the year amounted to upware 
of £21,000, and was somewhat above the average, but you Ww!!! have 
observed in the accounts an item of £39,750 as depreciation - 
Stock Exchange securities written off. This arises in 4 ore 
measure from the accidental circumstances that a considerable = 
pression occurred in these securities at the end of the year, 2 °° 


The actuary and manager (Mr Geoffrey Marks) having read the | 


quality | 


The Chairman said: Before proceeding to the business part of || 
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| sequence of the war and the unusual demand for money. It has | and he must therefore be perfectly well aware that the accounts 
always been our practice on December 31 to write down to their might be regarded with complete trust by the shareholders, vouched 
selling prices all securities which stood above those prices, | for as they were by Messrs Price, Waterhouse, and Co. In regard 
but not to write up any of those which were below them. | to the trade investments, when he (the speaker) sold the under- 
The effect of this is, of course, only temporary, and the | taking to the public he fully believed that every asset he handed 
margin which will arise between the prices of the securi- | over was valuable. What the loss might be on the investment in 
ties in the books and their selling prices on the Stock Ex- | Orford Smith and Co. it was impossible to state at that moment, 
‘| change will form a valuable reserve against future fluctuation. | but whatever the amount might be it would be refunded to the 
| We may, moreover, sooner or later look for a recovery in prices; in | company by his brother and himself, as he had already notified to 
| fact, since the accounts were made up the depreciation has been | the directors. In dealing with these investments, however, they 
|| »educed from £40,000 to about £30,000. I have now, I think, put | might very well have taken the good with the bad, and one of them 
before you the various points which enable you to judge of our | had enormously increased in value. They had, however, decided 
present. position. It is, I believe, a strong and promising one, | to let the company have the credit of any profit, while they them- 
| furnishing good ground for expecting that a steady increase will | selves would make good any loss. As regarded the item of 
| take place in our business, and that a prosperous future is before | “interest on purchase money,” the vendors had a perfect right to 
us, No exertions on the part of your directors shall be wanting to | demand its payment at once. It was, however, paid at different 
| 












| 
| 
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promote this end, and our able actuary and his staff, who have our | dates, and the company had benefited instead of suffered by the 
interests at heart, will, I am sure, cordially assist us in accom- | arrangement, for, while the interest paid on the purchase money 


plishing our object. I beg now to move that the report be | had been only 4 per cent., the company had been earning 7 per 





adopted. cent. 
The Hon. Mark F. Napier (deputy-chairman) seconded the Mr Wyon, of the firm of Messrs Price, Waterhouse, and Co., 


| 
| 
|} motion. stated that any bad debt that had arisen had accumulated on the 
| Mr Morse-Hewitt asked if the expenses in connection with the | past :ear’s trading, and full provision had been made for it. 
valuation consisted of extra clerical work or of fees paid to different The Chairman, continuing, stated that what was being done in 
|| people. connection with the new paper that had been issued by the com- 
|| The actuary explained that those expenses were in relation to | pany was under the authority of the board. With the full know- 
extra clerical work and the distribution and preparation of the | ledge of what they were doing, however, he should, in the 
notices, &c. shareholders’ interests, decline to answer the questions which had 
The motion was then put, and carried unanimously. | been put to him on this matter. 
The retiring directors, Sir Juland Danvers, the Hon. Mark F. Mr Brandon: If the shareholders are satisfied to run, like Sir 
|| Napier, Mr John Nicholas, and Sir Henry W. Tyler having been | William’s racehorses, in blinkers, they can do so. 
re-elected, and the auditors, Messrs J. B. Ball and J. C. Bolton, The Chairman: I run a horse in blinkers if it shies or is ill- 
reappointed, tempered. It is when I find one is not running straight that he is 
A vote of thanks to the chairman, directors, and staff terminated | run in blinkers. Replying to a question as to starting a reserve 
the proceedings. fund, he remarked that it was thought better to carry the amount 
——_—__—_—_————_—__——_ forward. 
“ILLUSTRATED LONDON NEWS” AND “SKETCH,” LIMITED. | ‘The report was then declared carried, with one dissentient, and 
The first ordinary general meeting of the shareholders in the the dividend recommended was afterwards approved. 
tink Eaten. ain all Sketch Psat: gece aor pind oe On the question of the remuneration of the directors one 
15th instant, at Winchester house, London, Sir W. Ingram, Bart., managing directors—which was left to be fixed by the meeting 








“hai 4% | the Chairman, in answer to a shareholder, said he thought that 
(chairman of the company) presiding. £2000 w atiefe tha 

The secretary (Mr L. C. B. Goodacre) having read the notice | a ee ee voted. the proceedings terminated 

i convening the meeting, ee & ce ee ab o° , 

| The Chairman, in moving the adoption of the report and Se 

| accounts, said that the shareholders might have noticed that last YUKON GOLDFIELDS, LIMITED. 

year's profits were pretty well equal to those of the previous year, The statutory meeting of the shareholders in the Yukon Gold- 
| 


and the trifling difference between the amounts might be attributed | fields, Limited, was held on the 12th instant, at the Cannon street 
to the fact that the incidental expenses in dealing with a large | Hotel, London, Mr H. W. Forster, M.P., presiding. 

company like theirs, with 9,000 shareholders, represented rather a The secretary (Mr E. R. Tasman) having read the notice con- 
large amount in the year. On the other hand, he had recently | vening the meeting, 

discovered that, although it might be to acertain extent in regard The Chairman said that, owing to the absence of Mr Wethered 
to expenses a disadvantage to have a large number of shareholders, (the chairman), he had been asked to preside over that meeting. 
yet this fact had been an element of great strength and usefulness | He had to inform them that everything in connection with the 
tothe company. He lately had occasion to ask the shareholders if | conversion of the deferred shares of the old company had now 
they would assist him in connection with a new project which he | been satisfactorily concluded, and he was occupying that day the 
nad thought it advisable to bring out in order to check any unfair | chair of the new company, which they would understand was pre- 
competition with the company, and the heartiness of the response | cisely the same as the old company, except as regarded its capital. 
which he received had amazed kim. There was every reason to | That was now composed of shares of one denomination, instead of 
expect that the satisfactory dividend which was now proposed of 7 | two denominations as formerly. Technically that was a new com- 
per cent. for the year would be maintained in the current year. | pany, as, in order to carry out the conversion, it was necessary to 
He might point out that he had taken on himself very 2 r 








Be er : y great | form anew company. In order to give them the latest informa- bi 
eeeaennee by being one of their managers, and anything that | tion with regard to the company’s properties, he would read i 
1e did was with the full knowledge that he was not only risking his | extracts from Mr Wood’s last letter, dated December 8. In this tt 
| - “he ee but also that of the shareholders. He would continue | letter the manager said that he had previously spoken of running a 

ae “8 iets eee the prosperity ot the company as long | the jigger ten hours out of the twenty-four, and since then he had ee 
| MrG.J ae, ndoa of the shareholders. been running it twenty hours out of the twenty-four, and the is 
Mr Lindley ref ea aed h = motion. results have been so satisfactory with the experimental jigger that 's 
\| standing against mie mg & e item in the balance-sheet of £26,586 he had decided to put up a proper jigger house to contain six 1s 
1] that in-the en Investments at original cost,” and said jiggers on a more improved plan; for he saw no reason why the nf 
| iT wer lesen ‘mt 8 ectus it was stated that this company held a mine should not be worked all the year round instead of working Aa 
| Se ae erest in the firm of Orford Smith and Co. In view | a short summer and laying idle all the long winter. The mine £4 
: What transpired at a meeting of that c z 


ompany on the previous 


| was all right, and he was putting forward his best efforts to 
est had been dealt with 


he wishe thik A : 
shed to know how this inter make it so. He did not mean to say that he could ensure constant, 


| jac? ve wished & 

| . aiso inquired if the balance of the am« 
A 

i} 





| ! 
coming money @ > unt in trade investments steady yields; but, still, the yield came from drifts 500 ft. apart, | 
| ints, &e..” stood - “an of “sundry debtors, less reserve for | which spoke well for the future of the mine. The output of gold 
| much of thie Sil baa bo ba ae ~ he wished to know how | for October, as the result of eight days’ work, was 1324 ozs. ofgold, | 
in eat ca dae al - or or wd debts. In the profit and | showing a value of $2,119; 28 days in November, 774 ozs. value | 
|| money,” but he did not think spgenaes as “interest on purchase | $12,394; first eight days in December, 505 ozs., value $8,092. They | 
| || @8um to have been paid ros : = gg bap any need for so large | would agree tha. those figures were extremely satisfactory. They 
: | Mr Davy expressed pe os or the vendors. make up to December 8—about two months’ work—1,412 ozs., 
: | sheet, and protested cmlat ak 6 at the report and balance- | value $22,605. Since the acquisition of the property in | i 
| | ments which had been made 2 = termed the reckless experi- | April last, about £22,000 worth of gold had altogether } 
|| Capital of the company n the past few months with the | been taken out of it, £14,000 by means of summer sluicing | 
| |} Mr Dadds inquired ‘wh ther the § ; ; and a little over £8,000 during the two and a-half winter months | 
Bi }} With the Sketch. ether the Spear was likely to interfere up to the end of the year; and, so far as they could gather from || e 
y | Mr Brandon asked if the Spear was « Mr Wood’s letters, the whole of this had come from headings or | < 
a || Speculation with the seniinees a — as a sound commercial | tunnels driven through the property for the purpose of opening it | 
. \| 8° what date was that decisi. — of the directors ? If so,; up. That being so, they had not followed any particular lead or 
) || had any and whet sellendien sion arrived at? Also, if its issue | run of rich gold up to the present. As Mr Wood’s letter was dated | 
L \, & former member of eer cae & recently issued paper with which | December 8th, it did not deal with the December gold returns, | 
, | should also lke to know who dation staff was connected? He | except for the first eight days; but since the receipt of that letter 
i and why it was chosen. Then _— a upon the name of the Spear, | they had received a cablegram from him to the gratifying effect 
’ || involved in bringing out a fee sea the very considerable expense | that the total December output amounted to $27,000, or £5,400, 
e \| 0 the capital or to the Gener V weekly illustrated paper be charged | which the directors were inclined to think was more than even 
5 E || uke to know what effect the adie account? If the latter, he would {| Mr Wood expected, especially considering that up to the end of 
e whe next dividend ? rectors anticipated it would have on December he was working only one of the six jiggers which he had 
n e Ch | 


-hairman, in reply stat 
y, e < 2 
had been raised were ; ete lho 


decided to lay down. The shareholders had already been informed 
of the questions which 
trom unfriendly quart 


very interesti : that the No. 4 Bonanza Claim had been let again to lay holders; 
on.” We Lindlee’ but others had emanated | whereby they (the lay holders) did all the work and handed over 

a udley was a chartered accountant, | 40 per cent. of the gold won. Their corner lot in Dawson 
ee 
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City had simply been retained with the object of taking advantage 
of the rising value of land consequent upon the growth of that 
city. They had received but little recent information with regard 
to their properties upon Eldorado and Henderson Creeks, where 
nothing more than ordinary assessment work had been done. 
They had had a comparatively small amount of capital with which 
to do a vast amount of business; but they had succeeded in doing 
it, and now that the properties were fully equipped and the work 
arranged upon a systematic basis, with the period of heavy 
expenses, he hoped, ended, they confidently expected that the 


shareholders would receive the corresponding benefit to which 
they were entitled. 











proceedings. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 64; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

Colonies and Abroad,. £2 4s ae annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice 

of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
45 Quai St Jean Baptiste. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


a | ——— Recerrs.—— | —— Receipts. 


Estimate |Apl. 1, '99,)Apl.1, "98, Week | Week 
for to to ended | ended 
the Year! Feb.10, | Feb.11, | Feb. 10, | Feb. 11, 
1899-1900. 1900. 1899. 1900. 1899. 
£ £ £ £ £ 
SE os cccagubsepnene 21,770,000 19,319,000 18,088,000 484,000 456,000 
DD cibcencscuveconennnd 29,850,000 26.956,000, 25,579,000 764,000 537,000 
Estate, &c., Duties ........ 11,150,000, 11,348,000} 9,629,000 600,000 295,000 
OS eee rr 8,050,000! 7,406,000, 6,553,000 130,000, 210,000 
Land Tax and House Duty 2,450,000 1,430,000) 1,330,000 100,000 140,000 
Property and Income Tax 18,300,000) 12,113,000) 11,686,000! 1,111,000 1,161,000 
DE cocLctiessekeuts 15,200,000 10,790,900) 10,400,000, 650,000 620,000 
Telegraph Service ........ 3,300,000 2,965,000 2,785,000) aa + 
Crown Lands........ cae 450,000 405,000 385,000 ae 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &....... 787,000 852,906 712,514 
Miscellaneous ............ 1,850,000! 1,693,835 1,502,693 
Total Receipts .... 111,157,000 95,258,739 88,650,207. 3,819,000. 3,419,000 
Payments to Local Taxa- 
tion Accounts............ 9,393,000} 8,567,589 8,167,843 


100,000, 70,000 


Total Revenue (including 

payments to Local Taxa- 

tion Accounts) .... ... 120,550,000 103,626,128 
EXPENDITURE. 


96,818,050, 3,919,000, 3,489,00 








aaa | Total Issues out of the Exchequer 


461,744 


SSS SSNS 


SAVINGS’ BANKS RETURN. 

Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended Feb. 10, 1900 :— 














A vote of thanks to the chairman and directors terminated the | 


| ae See to meet Payments from 
1899-1900, | a pl. 1, °99,\Apl. 1, '98, Week ) Week 
Si a a6 to to ended | ended 
| Bupple- | Peb.10, | Feb. 11, | Feb.10, | Feb. 11, 
Estimates! 2920 1899. 1900, 1899. 
£ & z £ £ 
Permanent Charge of Debt! 23,000,000) 21,857,622 22,201,167 3 
Other Consolidated Fund 
a 1,603,000 1,607,155 1,452,439 
Payments to Local Taxa 
tion Accounts............ | 1,147,000 737,215 40,000 os ve 
Supply Services............ 95,455,000, 80,081,916, 67,391,995. 3,057,648, 1,697,774 
|121,205,000'104,283,908, 21,085,601, 3,057,648, 1,697,777 | 
£ z 
Balances Bank of Mingland .......oc...cccccccccccccccccoces 7,565,742, 6,619,024 | 
Do Bank of Ireland ‘ 


680,161 | 








ONOMIST. 


[February 17, 1900, 


ee 





" At Correspond- At Corre 

At Feb. 10, | — respond. 

’ jing Period Lasting Perio, st 

1900. , Month. . Ye " Lan 

Total amount at the credit of: £ s a £ s d £ aa 

The fund for the Banks for ’ 
No feu oh ce sos _»+++| 50,619,800 19 7) 50,687,525 5 11) 50,292,047 14 ¢ | 
The Post Office Savings’ | 

NE oc cnnsnéndeed {131,319,895 5 11)130,992,285 7 7)125,797,744 19 j¢ 


on 181,939,696 5 681,679,610 13 6 176,089,799 js | 


INVESTMEN1! | 
' 


a 


Savincs’ Bank 
ACCOUNT :— 
Total amount of stock held 
for depositors in— } 
Trustee Savings’ Banks ..| 1,222,630 411) 1,190,757 15 4) 1,087,226 ¢ 
Post Office Savings’ Banks) 9,019,028 11 2 8,699,470 8 8 7,555,793 ¢ 


pes | 10,241,658 16 1! 9,890,228 4 0 8643019 10 


wr 








The Bankers’ Gazette. 


_ BANK RETURNS AND MONEY MARKET 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, February 14, 1900. 











— DEPARTMENT. ‘ 
Notes issued ...... 50,804,480) Government debt .. 11,015,100 
Other securities.... 5,784,900 


| Gold coin & bullion 34,004,480 


50,804,480 | . 50,804,480 
mee DEPARTMENT . 
| Proprietors’ capital .. 14,553,000 Government _ securi- . 
FMRAEE cacaceccenccce MMMREES) OB crcnscsvvccsse SR0GRMS | 
| Public deposits* .... 14,056,677 Other securities .... 27,599,901 | 
Other deposits ...... 37,667,059 Notes .........+++++ 22,606,675 
Seven-days and other Gold and silver coin.. 1,738,781 | 
| Dilla......ecceeee- 168,870 a 
69,948,782 69,948,782 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt and | 


Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 
THURSDAY NIGHT 


| The preceding accounts compared with those of the previous 
week exhibit :— 


| Dated February 15, 1900. 


Increase. Decrease, 
| £ a 
Circulation (excluding 7-day and other bills) .... <2. wpeecees 271,895 
EL (cccvccticnshbnchaeuesssncusipesee 1,466,616 ...0+00- scnass 
S CRE BARONE cccccccccccccececcccscsess aepaceee os 00 Weneenee 760, | 
PEE ORONEEINOD cic ncdsncccceecéuvessceess ‘aa ‘ 
ioe cecal de echaceienscbawnines 212,127  .eeeees 
PN 75 cUekU hw odndeeGhshabas ied ewes and husseae 227,016 ...ecee- 
Sh incdeshuetauanweabee sabewenssnenens naceen ioe LLGAS .ccoccce 
ONO: 66 50.06.5000 00ocbn ee ahes 005s sess 600s e0esene 498,911 ...0-0ee 


The following shows the amount of the circulation, Bullion {n 
| both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending February 14, 1900:— 


} 


\ 





| es). 
; | a Circulation — S23 
" } _ . os 2 
Date. Fuilion.| Abroad or | {oany Post Deposite | Banking Reserve. 23 © 
: Bills). P 4% 
Export. ment. 2018 
y 
1899 £ £ £ i £ £ % P| 
Nov. 22.31,913,435, 234,000 out, 28,300,790 47,045,929 44,502,918 20,412,645 HH 
29 31,130,689, 918,000 out! 28,594,940 46,752,929) 45,355,381 19,335,749 2i¢° | 
Dec. 6 30,757,198 _ 44,000 in} 28,645,600 42,579,834) 41,546,879 18,951,694 1s — 
13 29,805,559, 718.000 out 28,597,390 42,313,894 42,212,432 18,008,169 #45 — 
20 29,295.67 410,000 in) 28,759,690 46,604,090, 47,316,122 17,335,927 sip : 
27 29,342,367, 769,000 in 28,293,970 48,626,790) 48,744,724 17,847,397 02 ~ | 
1900 Lake: i — 
| Jan.  3.32,126,276/2,367,000 in| 28,327,820 53,271,375| 50,680,001'20,998,456 388 - 
10 srser7i 604,000 in} 28,325,855 55,157,40% 51,449,070 21,881,856 - 4} 
17 34,536,258) 45,000 in| 26,222,835 54,101,740, 49,209,078 25,113,425 424 0 
24 35.240,790| 59,00C out! 28,119,165 53,020,165) 47,328,965 25,921,638 cal | 
31 35,501,931) 149,000 out) 28,350,915 51,662,674) 45,887,591)25,951,000 i 
| Feb. _7/35,516,245| 146,000 in) 28,469,700 50,997,958) 45,391,199 23,846,595 


14 35,743,261 76,000 in) _ 28,197,805 51,703,756! 45,603,526 24,345,456 47 — 
Subjoined is our usual table, affording a comparative view of ~ 

| Bank Returns, the Bank Rate of Discount, the Price of Gum! : 
| Price of Wheat, and the Leading Exchanges during a period © 
i 

! 


_ three years correspoading with the present date a» well as ten years 
| back, viz. :— 
| Seecebacneceemnien 





| 
: Ne ! “ee . Feb. 15 Feb. i4 | 
At corresponding dates Feb. 12, Feb 17, | Feb. 16, 1 1900 | 
| with the present week. 1890. | 1897. || 1898. 1899. Pe 
a —— | rn i} 
Total Amount Total Amount “i : : am &£ 2 \| 
leceived by the >, it ioe Circulation (excluding £ £ £ 7905 || 
om ae bo Pin ml | _ Bank post bills) ........ 23,469,425 25,472,965 26,416,055 rere eet \| 
west , * | Public deposits .......... 8,420,416: 15,093,026 16,878,427 15,482,927 059 I 
TRUSTEE Savines’ Banks £ » 4 £ . @ Other deposits ............ | 22,878,567, 40,188,702, 35,122,986 $9,149,529 18,053,425 
In money and interest credited 120,697 7 10 148.628 19 8 Government securities ....| 13,862,609 15,088,858. 13,994,565 a 37549901 | 
For stock sold purchased for the 7 : Par Other securities .......... 20,942,646 28,635,374 32,334,715 52,915,385 34 345,456 
Savings’ Bank Investment Account 4,630 12 9 37,035 0 7 Reserve of notes and coin) 14,780,300 29,810,451 23,877,809 a 55 35,743,261 | 
‘ransfer certificates to and from Savings , 7 — and bullion.......... \ | 38,483,396 33,403,864 33,998, pbs 1] 
Banks and Post Office Savings’ Banks q 5 roportion of reserve to ’ 
é | 340615 6 | 9675 2 2 | TRbilities sicsscacaesss 1% | say | 42% | HR TE | 
Total ee Sad 27, 95,3 Bank rate of discount .... Sm i .3% |} 3 
| 22781416 1 195,559 2 5 Marketrate,3 months’ bills) 44 lig 2 28 26 10084 
Post Orrick Savincs’ Banks: Price of Consols*.......+++ ae | 112% 1128 11lg ome | 
In money and interest credited..........] 752,415 14 10 100,000 0 0 | Priceofsilverperoz. ..... 44 29¢4d aed | | 27hd 2s 103 
For stock sold or purchased for the Average price of wheat...., 293 9d 298 8d 35s id 26s 74 96 20-25 ' 
Savings’ Bank Investment Account... 40,418 9 4 372,412 12 6 Exchange on Paris (short) 25.28}-35}) 25.174-224 25.382-433, 25. log-214 ar 2 | 
Transfer certificates to and from Savings — Amsterdam (short) 12.24 34 12.14-24 12.1-2 12.15 24 20 74.78 | 
Banks and Post Office Savings’ Banks 9,675 2 2 2.486 15 | — Hamburg (S$ months) 20.70-74 | 20.58-62 20.6064 2065-67 743,000 i 
P Clearing-house return .... . 128,208,000 162,168,000 184,403,000 233,119,000 177,743,0° || 
Total |} 802,509 6 4 474,899 8 0 23 per Cents.—Goschens. | 
ci a a ee ene 








————" 
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>: —— 
1 rebruary 17, 1900 | 
; : its" ith the “ other 
z f the “ other deposits compared wit 
; | E te — +n 1890 an excess of £1,935,921, and in 1897 an 
. eo in 1898 an excess of £2,788,271, and in 


5 553,328, ; 
oe of £6,233,943. In 1900 there is an excess of 


iii period in 1897 rates were firm, owing to 0 
| on a! aspect of affairs in the East. The Bank rate was 5 pee 
sa while in the open market the rate for best three months bill : 
aad i per cent. There was & considerable degree of disappoint 

ment at the rejection of the Arbitration Treaty between Great 
Britain and the United States by the latter. 

| In the same week of 1898 supplies of money ran short, and ther? 
cas some borrowing from the Bank at the official rate of 3 per cent 

Discount rates, however, eased off to some extent, the market terms 
tr b onths’ bills being 2§ per cent. The stock markets 


ao oO ao 
ad Migs soda 


en ee dll 


for best three m 
| were very stagnant. 

In 1899, at the same time, the Bank rate was o per cent., and 
ankers were not disposed to discount freely. The revenue collec- 
tion curtailing the supply of money while some anxiety existed 

H respecting the unsettled state of French politics, caused by the 

A cath of President Faure. The market quotation for best three 
months’ bills advanced to 24 per cent. The stock markets we-e 
frm, except, perhaps, the South African mining market, in which 
prices gave way. Argentine railways were active. Silver was 
quoted at 27 7,d per ounce. 
"The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

| (000’s omitted.) 





| “ Fourths” of 


+ 


Stock Exchange | Consols Pay Days 




















| _ Ending. —— Pay Days. | aera | the Month, | 
Date. £ Date | &£ | Date. £ | Date.| & 
1899 | 1899. | | 1899. | | 1899. | 
Jan.2toNov.29 8,322,501,,Jal3A.16) 993,766,,Feb. 1} 34,741, Feb. 4) 24,297, 
Dec, 6.0... 221,254, Aug. 31)  58,400,Mar. 1) 36,426, Mar. 4) 29,191, 
ns 145,768, Sept. 15)  52,616,/Apl. 6! 35,833, Apl. 4! 38,376, 
ait 200,425, 25|  57,743,.May 4) 30,188, May 4/ 30,188, 
116,218, Oct. 13 53,190, June 1) 36,424, *June3) 25,281, 
28,29,30 144,103,’ 27; 55,735, July 5| 31,737, July 4) 34,160, 
1900 Nov. 15)  61,920,!Aug. 2/ 31,312,,Aug. 4| 26,267, 
an.ltoJan.3 108,081, 30| 68,719, Sep. 1} 34,225, Sept. 4| 26,505, 
10..... 169,680, Dec. 14 —63,180,|Oct. 4 —33,651,'Oct. 4) 33,651, 
aie. 196,233, 29| 79,026, Nov. 3} 28,079, Nov. 4 24,897, 
ae 146,146, 1900 | Dec. 1} —_37,987,/Dee. 4| 32,770, 
SL......| 187,620, Jan. 12} 56,925, 1900. | 1900. | 
sleeens 172,496,| 26) §2,722,\Jan. 4) 34,348, Jan. 4; 34,348, 
icc 177,743, Feb. 9) 50,391, Feb. 2) — 31,987,/"Feb. 3] 27,387, 
ae a i } > { i ] 
Toul, 1900. 1,157,999, | 160,038, | | 66,335, .. | 61,735, 
Tres ? i | | | 
“wtal, 1899. } 1s227,010, | 221,182, .. 67,180,|  .. | 57,802, 
inc. or Dec.) — 59,011, I~ 61,144) .. |— 845, .. [+ 3,933, 
in 1900... j 485% 3... [= 2764%, .. |= 126%! «|. |= 6807 
2ross total in anenniel . maeasl ilies a 
\) 1899........, 9,150,269, .. | 1,594,295 .. | 403,042, .. | 359,088, 
| , Dolsgs.... 8097291, .. | 1,231,867) .. | 402,861, .. | 331,267, 
lnc. or Dec. \ + 1,052,978, .. (+ 312,448) .. |+ 181) .. |+27,821, 
199 ..f\= 1300% —.. = 2557%!' .. |= 004%! .. |= 840% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1900. 1899, inc. or Dec, 
| MANO ts a eat ane 
HESTER £ £ £ % 


Jan. 1 to Feb. 3 | 24,789,400! 21,721,700 
, - SS ee ee ' ’ ’ , + 3,067,700 14:12 
Week ending Feb 10 .. 5,051,500 4,351,200 + 700.300 16.09 


| 
i 


—_—_- 





| Total todate........| 29,840,900) 26,072,900|+ 3,768,000, 14.45 


|| LIVERPOOL— a, | Sees 


| Jan. 1to Feb. 3 15,951,700! 16,633,300 | 
| . : . eereee ’ ’ ’ , se l, 
|| Week ending Feb. 10 .. 3,469,100) 5,080,800) + aon a8 


_ 








H 





Total to date........ 19,420,800; 19,714,100 293,300 «1-49 
| BIRMINGHAM Se a rT I a 
| Jan. 1to Feb, 3 6,172 

eb. S .....,| 172,500, 5,660,700,+ 511.800, 9: 
Week ending Feb. 10 | 935,100; 912/300 + 22800 250 


| 
| mt 
| 
| 








| Total to date........! 7,107,600 6,573,000 + 534,600! 8-13 
SEWCASTLE-ON-TYNE_ 7 v3 | _ 


Jan. 1 to Feb, 3 | | | 
oa ms ev, eecese 7,509,50C 7,612,600) a | i 
Sek ending Feb.10..' 1,513,000 1,526,000 — “13,000 0-86 


| 











ae 


——— ee | 








ee 


+++, 9,022,500) 9,138,600/— 116,100! 1-27 
8RiaTOL— em _ 


Jan. 1 to F eb, 3 | 
mm SOD. DS seceee! 2,927,100 5,070,800, 14 , 
| eek ending Feb, 10 ., 527,400 502'100) + oie 50S 


Total to date... 


Total to date... 








ee 








—__. 


: teintinssstithace ot 
. “ Principal items in t¢ 
! = teading Contin 
|| SOMpared bel 
“ponding sta 


he latest weekly accounts published by 
entaland the New York Associated Banks are 


OW with the previous statement and with the corre- 
tement of last year :— 


————_—_—_ = 
a 
—— idlaarrcaatt 





a nen 


+++) 3,454,500 3,572,900 118,400 33 | 
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BANK OF FRANCE. 


Comparative Increase 


Web. 15, | Feb. 8, Feb. 15, or Decrease. 
1900. 1900. 1893. Last Week| Last Year. 

| Agents. £ £ £ £ £ 
Coin and bullion—Gold. 76,014,000: 76,005,000 72,992,000 + 1,000; + 3,022,000 
_- Silver 45,689,000) 45,751,000 47,970,000 — 62,000! — 2,281,000 








Government securities .. 14,104,000 14,104,000! 14,104,000 “a : 
Discourt and advances. ./ 58,108,000; 59,741,000 50,798,000 — 1,633,000 + 7,310,000 




















LIaBILITIES., 
NE ccs cndecetneedn des 161,080,000 161,411,000 152.871,000— 331,000 + 8,209,000 
Government deposits .. 7,763,000 8,195,000 6655,000 — 4352,000.+ 1,108,000 
Private deposite ....... 27,322,000) 17,991,000! 18,459 000 - 669,000 — 1,147,000 
WETHERLANDS BANK. 
Feb. 10,, Feb.3, , Feb. il, 
1900. 1900. 1899. S.ast Week Last Year. 
A8SsE7s. £ £ £ 2 £ 
Coin and bullion—Gold 5,067,000 4,627,000: 4,315,000 + 440,000;+ 752,000 
_ Silver! 5,971,000; 6,090,00C' 6,800,000 — 29,000,\— 829,000 
Discount and advanoes.. 8,019,000 8,404,000! 8,376,000 — 385,000 357,000 
LIABILITIES. | 
Notes in circulation .. . 18033,000 18,112,000 18,355,000—  79,000;\— 332,000 
Deposits eteettrererers 390,000 373,000 372,000’ + 11,000) + 18,000 
IMPERIAL BANK OF GERMANY, 
Feb. 7, | Jan. 31, : Feb. 7, { 
1900. 1909 1899 Last Week/Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 40,753,000) 49,229,000 42,767,000 + 524,000:— 2,014,000 
Discounts and advances 40,005,000} 43,482,000' 35,0)4,000,— 5,477,000:+ 7,001,000 
LIABILITIES. } 

Notes in circulation .... 52,885,000) 54,983,000, 53,569,00¢:— 2,098,000; 675,000 
Current accounta ...... 23,197,000) 24,6900000 19,578,000 — 1,403,000!+ 3,619,000 
NATIONAL BANK OF BELGIUM. 

n Feb. 8, Feb. 5 | Feb. 9, 
1900. 190). 1899 Last Week Last Year. 
ASSETS. £ & £ £ | £ 
Coin and bullion ........ 4,458,000) 4,525,000! 4,731030— 67,000 — 273,090 
Other securities ........ 18,745,000! 19,095,000) 17,776,090 — 348,000\+ 969,000 
LIaBILITIES. | 
Notes in circulaticn .... 22,399,000) 22,978,000) 20903000 — 579,000'+ 1,496,000 
Onrrentaccounts........ 3,530,000} 3.375.000, 3.352000 + 155.000}+ 178,000 
BANK OF RUSSIA. 
| Jan. 25. | Jan. 25. | 
Feb. 4, | Jan. 16/28,; Feb. 4, 
| 1900. | 1900, 1899. |Last Week|Last Year, 
AssETs. £ £ £ £ £ 
Se ceaweeeaene 00x | $2,443,000) 83,349,000) 97,180,000|— 1,506,000 —15,0!7,000 
Balance abroad ........ | 1,240,000} 1,181,000} 1,920,000)-+ 59,000'-_ 699,000 
Silver & subsidiary coin., 5,869,000} 5,875,000! 4,359,000 — 6,000'+ 1,510,000 
Securities & short loans} 27,205,000; 26,891,000) 17,718,000) + 312,000; + 9,485,000 
Other loans & advances} 10,267,000; 10,215,000! 17,310,000) + 52,000} + 2,947,000 


Securities belonging to} 


vic hee aiead | 4,535,000! 4,435,000! 2,782,000’ + 100,000) + 1,753,000 
Treasury debt .......... | 5,000,000} 5,000,000) 10,000,000! * — 5,000,000 
Miscellaneous .......... | 3,041,000; 3,434,000! 2,558,000, - 595,000;+ 683,000 


Balances due by) 
branches & treasuries! 1,813,000 247,000; 1,391,000 + 1,566,000} + 422,000 














1141,411,000) 141,227,000) 145,358,900! + 184,000) — 3,927,000 
LIaBILITIES. | | i 
Notes in circulation ....| 49,641,000; 48,961,000) 64,956,000'+  680,000|—15,315,000 


Capital of the bank ...., 5,308,000! 5,308,000) 5,513,000) oa ~ 5,000 
Deposits and current | 
accounts.........-se0e) 34,438,000) 34,193,000) 36,373,000; + 245,000)— 1,935,000 
Treasury account ...... 45,482,000) 45,780,000 32,646,000) -- 298,000| + 12,856,000 
Miscellaneous .......... | 3,339,000} 3,294,000! 3,508,000) + 45,000'— _ 169,000 
Balance due to branches! | 
and treasuries....... 3,203,000} 3,691,000! 2,542,000:— 488,000'+ 661,000 











141,411,000] 141,227,000 145,336,000 + _ 184,000\— 3,927,000 
AUSTRO-HUNGARIAN BANK. 
Feb. 7, | Jan. 31, | Feb. 7, 


1900 190). | 1899, Last Week! Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 37,838,000 37,884,000, 29,823,000 — 46,009 + 8,015,000 


— Silver) 9,014,000 8,975,000, 10,370,000) +- 39,000'— 1,556,000 
Discount advances, &c...| 15,622,000 16,296,000 18,317,000; 674,000) — 2,895,000 
LIABILITIES. 
Circulation .. .........) 55,017,000 55,210,000 55,581,000; 193,000! 514,000 
BANK OF SPAIN. 
Feb. 10, | Feb. 3, | Feb. 11, 


190). 1900. 1899 Last Week Last Year. 
ASSETS. £ £ ' £ £ 

EF in cntnesedave ...- 13,600,000 13 600,000 11,079,000) + + 2,521,000 

DGGE sc ccecsceverssccees 14,745,000' 14,819,000 8,915,000; — 76,000 + 5,828,000 

Foreign correspondents 2,055,000; 2,117,000 2,035,000, 62,000— 40,000 

Loans and discounts .... 47,340,000) 47,559,000 50,642,000'— 219,000 — 3,302,900 

Spanish 4 % stock .... 14,921,000; 14,921,000 15,024,000 a“ ~ 103,000 
Treasury bills, obliga- 

denna scence bs 6,163,000; 6,211,000 9,577,000,— 48,000 — 3,414,000 
LiaBILITIES, | 

CIE oo n0:005.05:00 61,820,000) 61,346,000. 59,180,000 + 474,000 + 2,640,000 

Deposits and current 
IID giv co cae xen ec 31,660,000) 51,590,000. 35,903.000) + 70,000: — 2,249,000 


NEW YORK ASSOCIATED BANKS. 
~ + Feb. 11, ; Feb. 4, ; Feb. 22,;__ 


1900. 1900. 1899. Last Week Last Year. 
AsSRTS. £ £ £ rs £ 
BpOCIS . 2.0.00 ceccece+ove: 35,005,000) 32,554,000, 39,700,000 + 452,000 — 6,694,000 
Legal tenders ........ .| 13,512,000 13,418,000 11,806,000 — 106,000 + 1,505,000 
Loans and discounts .... 144,148,000 139,916,000 150,008,000 + 4,232,000 — 5,860,000 
LIABILITIES. 

are 3,406,000 3,372,000 2,905,000 + 34,000 + 500,000 
Net deposits ............ '162,958,000 159,48 4,000/177,612,000 + 3,774,000) ~14,654,000 


P.gserRve (Specie & Notes)! 46,318,000 45,972,000 51,506,000; + 346,000; — 5,188,000 
Legal reserve ..........) 40,759,000) 59,796,000, 44,403,000\+ 945,000; —- 3,604,000 
Excess of actual reserve) 5,579,000) 6,176,000) 7,103,000'— 597,000;— 1,524,000 





In the above tabies the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Vutch Horin at 1s 8d; and the franc, lira, and peseta at 25 per 41. 
AmericaD currency is reduced into English moaey at 4s per dollar. 

Discount and Loan Market.— Moncey was fairly plentiful 
at the beginning of the week, but the revenue collections are 
rapidly clearing off the supplies, so that rates have stiffened 
up considerably, the terms now being 2} to 3 for day-to-day, 
and 3 to 3} per cent. for weekly loans. bills have not been 
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coming forward freely, but discount terms have nevertheless 
hardened, owing to uncertainty as to the form the Govern- 
ment borrowing will take, and when its influence is likely to 
be most felt. Best paper of any date is not taken under 3} 
per cent., and occasionally a fraction more is required. 
On Tuesday the discount houses raised their allowances 
on deposits to 24 per cent. for money at call, and 23 per cent. 
at seven or fourteen days’ notice. 
the stock of gold to be £35,743,261, or £227,016 more than 
last week. 
abroad, indicating a return of about £151,000 from the home 
circulation. The note circulation also fell off by £271,895, and 
there was consequently a gross addition to the Reserve of 
£498,901. The total is now £24,345,456, and the proportion of 
reserve to liabilities has risen }, to 463 per cent. The other 
changes in the return consist of an addition of £1,466,616 in 
the Public Deposits, due to the tax collections to provide 
which the market has apparently had recourse to the Bank, 
the Other Securities shewing an increase of £212,127, while the 
Private Deposits have fallen £760,838. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


Last 


Fri- 
| Fri. 


Sat day. 


Mon. Tues. Wed. \Thar 


% % % % % % % 
4 4 4 4 


SEED consiocesosennense ses “an 4 4 
Market rates of discount :— 

60 days’ bankers’ drafts ....... 33 3B. 4h 33 ORS 4\33 x4 4 
MD co nit wae rgawnsne a Se 3 £5) 5 i 4 3x 4 
oS ee ere a 3 2 3? 33 4 34 a | 
eee 7354 &@33 33 334 Sk 3% 4 

Loans:—Day to day............. 2 24 3 2% 4/29 3 (26 32h 3 3 3b 
DE sccinbrpenieresaseaeen ents 2 - 24 2 42 32 3 3 
Foitnight (at last Settlement)... 34 434 is! 33 $3$ G3: 43h 4 

Depositallowances :—Banks...... 5 24 24 2 2 24 2 

scount houses at call ........ 2 2 2 \24 24 24 2 
ND von cneccsnusees ses 0! 2d 23 23 12g 23 23 2 


The following is a comparison with previous weeks :— 


ank Bills. Trade Bills.* 


Floating 
Money 


3 Months.'¢ Months. ;6 Months.’ 


— j 


Months. 4 Months.,6 Months 


1899. % oie 52s % % | & 

Nov. 10../2 24) 48 | 4B i 4 4842 4h 4h 
17..;5 4) 4% 44 4 4 514 5 | 4 of 
4.13 4/5 | 5 4 5t OSA 5} 53,53 55 

Dec. 1 4 5/52 33) 5g 54 6 6 6 
8.148 5/53 Sh Sp 5B) SES © an 
15..5 5 e | 6 64 53 64 64 6s 
20..'4 5h) 7/6 7\6 7/7 4742-74) :7 74 
29../5 6 53 OG | 5h COS 6B 2s GRti«éGSS CG 6t 

_— % 334 4 44 5h 4 6 

Jan. 5 3 5 6 
12. (25 24| 33 3 % OU OS 4 5 
19. ./1 2 3 Se) Se 3 33 33) 33 44 4 43 4 44 
26../14 213 | 34 34) 2g 34, 4 4 3S 4 | 33 4 

Feb. 2../2 23] 32 | 3B 33 4 4 4 
9,.|2 23) 33 i] 34 t) 38 3) 33 3 4) 33 4 
16..'5 34) 3 4! 3 4! 34 414 43, 4 4314 44 


* These rates range trom those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

We are informed that Mr Frederick Cancellor and Mr 
William Henry White, trading as Cancellor and White, were 


The India Council on Wednesday 


Rs.5,000,000 in remittances on India. 


offered for tender 
The tenders amounted 


beginning of the current tinancial year :— 





Rs. £ 
April 1, 1898, to March $1, 1899 .......... 281,053,071 18,712,454 
April 1to February 7, 1900 ...... 244,948,908 16,399,067 
Week ending February 14, 1900 5,020,667 357,094 
249,969,575 16,736,161 


Allotments since last Friday :— 
Res. 


Wednesday 2,150,000 in bills on Calcutta. . At ls 43-32d, about 7] 
” . 286,000 in bills on Bombay 3 t per cent., and above 
814,000 in bills on Madras . / in fall 
1,164,000 io transfers on Calcutta At ls 4 5-324, about 
714,000 in transfers on Bombay.. 71 per cent. 
: 30,000 in bills on Bombay... At 1 44d. 
Thursday 44,651 in bills on Calcutta At ls 444 


Friday ~— 30,000 in bills on Calcutta At ls 44d. 
Next week Rs.5,000,000 will agaiu be offered. 


The silver market opened firm on Saturday, and the price 
advanced 4d, to 27,,d per ounce, with buying orders from 
Russia. On Monday there was litth 
reduced the price to 27,,d per ounce 
Tuesday. 


or no inquiry, which 
, at which it remained on 
Owing to some orders for Mint purposes on Wed- 
nesday a recovery of jd took place, bringing the quotation again 
to 27,,d per ounce. A fall of 4d occurred on ‘Thursday, and, 
there being no alteration to-day, the quotations are 273d per 
ounce for spot, and 27,,d per ounce tor two months’ forward 
delivery. 


dated February 15th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 54 per 
French gold coin, 76s 5d per oz ; Japanese yen, 76s 44d per oz 


Oz: 
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The Bank return shows | 


Of this increase, £76,000 in gold came in from | 


cities are as follows :— 





February 17, 1609 | 


Silver.—Bar silver, fine, 274d per oz standard ; bar silyor . | 
taining 5 grs gold, 28d per oz standard; bar silver ‘ton inin 
4 grs gold, 27¢4d per oz standard; bar silver, containing 3 ¢ aining 
273d per oz standard; cake silver, 295d per oz; ers g 






‘ 0s 6 Mexican dollars. |! 
274d. Quicksilver, £9 12s 64—3 per cent. discount ™ 


LONDON COURSE OP EXCHANGE 


j — 


Price Negotiated on 'c) 
On. | Usance. : 1 on ‘Change 
Feb. 13 Feb. 15 
PE cccsvsvvncscesevessesnccss Cheques 25 174 25 228 25 2 Ss x« | 
DittO ....cseeccsccccccecceess Smonths 25 a 25 463, 25 45 26 & 
PERGRIOES oc cwoesennnsesesesesees do 25 424 25 474 25 464 25 a 
AMBOTEAM .....00ccccceccerees Atsight 12 14 12 2 12 if p 3 
RR Ld cup auc visns peewee Smonths 12 4 12 4% 122 ap @ 
Rb cdseianchdnssbeenseed . 2072 0 6 WW 4 wH» m° 
DE so. ssceaboeesvestense - 272 © 7 2 74 wy % 
PD dccenbanbeettanitataen ms 2 72 OW 6 ®0 % 0 7% 
Vienna and Trieste ............ . 24 52 24 62 24 52 24 6 
ANGWEED. ...0cccccccccvcccescers « 25 47h 25 524 25 482 a5 cus 
Bt Petersbarg ....ccccsccececs 248 02+ «(24Z 243 2° «(ou 
NUON sc annesonecensvivvacexe ; 244 2443 247 2423 
Genoa, Naples, &............:. 27 350 7 45 aso 45 
Madrid, Barcelona, &c.......... . 4% 36}4 % %a 
EAOBOR co ccccccccocesecese ee cee 364 362 ey %. | 
II oo icesnxawexws <0090<s a 65 2 70 25 6% 2% 1% 


The discount quotations current in the chief continents 


Bank 


Opea Bank Open 
Rate. Market. Rate Market, 
; is as ae % % 
Paris ...... 54Feb. 1,'00} 38 | Genoa...... 5 43 
| Berlin...... 54Jan. 27, 00} 4 | Geneva .... 5 Jan. 25, 00; + 
Hamburg .. 54Jan. 27, 00} 4 St Petersbrg 54Feb. 8, '00) 6 
Frankfort .. 5-Jan. 27, '00) 4 Madrid .... 4 Aug. 2, '99) 4 
Amsterdam. 54Feb. 8,'00) 53; Lisbon .... 54Jan. 11, '99) 5 
Brussels.... 4 Feb. 8, 00) 3% Stockholm.. 5yFeb. 1, 00, 5 
Vienna .... 44Feb. 8,'00} 3¢ Christiania . 640ct. 5, '99) 6) 
Rome ...... 5 Aug. 27, 95} 4, Copenhagen. 5 Feb. 1, 00} 5 
Turin ...... 5 Aug. 27, 95) 45 
At other centres the latest recorded quotations are : - 
% % 
New York (call money)..2 to 2} Calcutta, Bank min. 5 
Ditto (endorsed Bills) ..4 to 5 | bombay, Bank min... 8 
FOREIGN RATES OF EXCHANGE ON LONDON 
Rates Rates 
Latest . y Latest ~ 
of Ex- Usance. _, Of Ex- Osance 
Dates. change Dates. change. 
Paris Feb.1¢, 25°19 Ch’ques Rio Janeiro.... Feb.14  7iid dysn 
Brussels .... 1g 25°24 ” Buenos Ayres... — 1 485d Wdysat || 
Amsterdam.— 15 i2°104 . Short. Do Pm.onGold— 16 27 bs 
Berlin ...... j— 15) 20°52 " Montevideo....Jan.20 523d MOdysa 
DO «coos 16 BS 3 mos. Bng Sng 
Hamburg ...— 15 20°51 Short. Melbourne .... Nov.10 § dis }pm Odysa || 
Frankfort ...— 16 W’5l ” PGI 5 shkiess — 104dis¢pm 
Vienna ....\— 16 24°24 ” Adelaide ...... — l04distpm , 
St Petersbrg— 15 9400 3mos Calcutta ...... Feb.16 1/48 ' | cel’g’pb 
New York../— 16 4844 60dyest Bombay ......— 16 1/47.)  w'nsfr 
Lisbon ....\— 15 S634 Sighi. HongKong....- 16 Vues Imm 
Madrid veel 15: 32°54 - Shanghai.... .— 16 28% 
a — 15! 27-08 ; 


| 'rancs. 


declared defaulters upon the Stock Exchange on the 14th inst. | 


to Rs.11,260,000, at prices ranging from 1s 4,4d to 1s 4 5-32d. | 
The following statement gives the result of the sales from the | 


The following are the standards for gold points of the 
principal gold exchanges :— 
FRENCH. 


Marks. GERMAN. Dollars. AMERICAN 
25.524—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for as 
25.224— Par 20.43—Par 4.867—Par 
25.12 p- mille agst us , 20.35—5 p. mille agst us 4.827—8 per mille agst us 


The latest exchanges are :-— 
Fre... cheque” exchange 25f{194c, or 1} per mille against us. 
Germar short exchange .. 20m. 52pf, or 5 per mille tor us. 


New York exchange} . aaa 
“(Cable transfers” | °*** $4.88, or 33 per mille for us. 


THE STOCK MARKETS. 

Up to Thursday an almost despondent tone prevailed on the 
Stock Exchange, and in the general indisposition for business 
prices drooped away. The news from South Africa, indicating 
that Lord Roberts had commenced his great movement, ane 


| that the beginning was auspicious, imparted a greater degree 


The following is from Messrs Pixley and Abell’s Circular, 








cheerfulness. The announcement of the relief of Kimberley 1% 
heightened the feeling to-day. Still, itis recognised that very Littl 
has actually been gained, and though prices were advanced 4 
little in all departments, it was not as the result of more active 
dealings. The advance has hardly been sufficient to count 
act the loss early in the week, quotations being lower on ™ 
average than a week ago. Consols and other high-clas 
securities have been depressed by the scarcity of money, 6% 
a consequent hardening of rates. Home Rails have Dec® 
affected by the same circumstances and by the bad weath®™ 


the 


while Americans have been fairly well supported from ™* 


other side, but have displayed no very distinct feature. I oreig® 
Stocks have been weak generally, Egyptian issues %@%> 


specially flat. In spite of the recovery towards te Mare 
mining shares have lost ground. A little more inquiry 
been apparent for promising Industrials, prices having 0)" 
up in fairly numerous instances. ait 

Home and Colonial Government Secarities.--!¥*" 
is still a great deal of speculation as to the probable fore 
Government borrowing will take. These speculations 8° 
not affected prices during the past week so much as ony 
considerations. Supplies have run very short, and both 10 
and discount rates have hardened appreciably, with We “ga 
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result that prices of gilt-edged stocks have moved in | 
a neite direction. Consols are } lower than last 
te et 1003. Bank stock has fallen 3, and Indian sterling 
eae a ; lower generally. Several Corporation stocks 
se declined, Leicester Threes particularly, having dropped 2 | 
» the offer of a new issue amounting to £250,000. Among 
‘olonial stocks, Natal, Queensland and New South Wales, | 
‘nd Victoria stocks have been most dealt in, but the only 
h in quotations is a fall of a point in Victoria Four per | 


{ 


change 
Cent. (1907) Inscribed stock. 


: aia i CLOSING PRicEs 


- ~ -—--—-——~ } 


—s\ 














Last ; ; Move- | 
Friday Sat. | Mon. | Tues.| Wed. Thurs Friday mens. 


a ——} -— 


Gons. 29% until 1903 


= | | ! | 
red. 19231013 3101 41003 13,100 3)100 3100) 1 10h 1 \— 3 | 
= ae Mer. 1 .. 1014 $101 _ 4/1003 if took 1 1008 1 1004 1 {1004 1 |— ; 
284%, red. 1905 ...... 100 1'100 1 100 1 100 1/100 1100 1100 1; .. | 


24%, red. 1905 ...... 98 9. 98 9/98 9 | ST& 84 97h 84 97h 84) 98 FD 

fe Loans 3% Stk. 103 4.103 4/103 4 103 4 163 4 103 4103 4 - 
Bank Stock .......-. § |3 5 340 5 338 43 (337 42 337 42 133742 — 3 
[India 


Kk 340 40 
red. 1931. . 1094103 iost $4 103 10 109 10 109 10 109 10 |109 10 — 
Do ¥ 1034 = 4; 


» red., 1948. . 44 1034 44,1034 44/1034 44 1034 44/1033 4 we 
Do 24% 1926...... 90 | 89 90 | 89 90 | 884 95, 88 Oh, 88 | 884 9 — 4 
Do Rupee 1854-5.. 634 44) 634 44) 634 43 6 | 635 44 «63 634 44 Cite 


Met Cons. 34% .... 111 4 111 4 111 4111 4 111 4 211 41 4 


went stocks have been rather distinctly flat this week, 
ligyptians are specially depressed, possibly from an exagger- | 
ied importance being attached to the story of a mutiny | 

the Soudan. Greeks have also shown particular 
weakness, being about a point down generally. Turkish 
Groups have gone off fractionally, while the Tribute loan is a 
full point lower than last week. Bulgarian bonds have also 
declined, and Spanish stock, after showing a small improve- 
ment, is a fraction off on balance. The Swedish Conversion 
loan has moved up, Prussian Rentes have given way rather 
heavily. The Mexican Conversion loan has been freely dealt 
in, the price being steady at 101. In the South American 
lepartment Argentines have reached most of the more active 
issues, being down on the week. Brazilians have received 
fair support, but are unchanged at the close. Nicaragua bonds 
have risen 14 on the agreement between the British and United 
States Governments respecting the construction of the Canal. | 
Uruguay bonds also show some improvement. 


| 
Foreign Government Securities.—luropean Govern- | 





Argentine 5%, 1886-7 .......... 902 I} 994 1 
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The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making-up” 
---Closing Prices-— Rise Prices 
Tiast Week. To-day. orFall. Feb.7. Jan.24. 
~~ £o Be SS 


Ditto 1891 Funding .......... 2 2 ee ere a 923 
Ditto National Cedulas B.... 374 8}... 374 85 .. -. «2 ee S7Q~. 37 
Brazilian 4% Bonds, 1889...... i ; Ketone: -<aen Me 60 
Ditto W. of Minas 5% ...... 63 §.. 623 3$..— 3 633 .. 52% 
Bulgarian 6% 1892 ........... ote woe 8 cee ER on oe 
Chilian 44%, 1895......  ...... TE Oe FO ee ea ne ct ee ee 
Chinese 7% Silver, 1894........ 910 .. BW .... «aw Bu Ww 
Do Gold 1895 6%............ ee SS eee - 1043 
Egyptian 4% Unified Debt .... 1044  j.. 102} 3t .. — 1h .. 1049 .. 105 
Do 34% Converted .......... 999109} .. 98 95 .. — 1 .. 100g .. 100 
I ine savndivenwutdasa i: «cS: ie ss ct ee See 
Rit tl ad ciwetiea seeeeh a a a ee ee ery 
, German Imperial 35% 1891 .... 83 4 87 oo — 1 .. 88 .. 88% 
SE I ac i vk sessecerucenecs 388 95 .. 37h 8 at ee Oe Sane 
Do Monopoly 4%........... » Be OE Be mE ce at « & 
Hungarian 4% Gold Rentes .. 98 j.. 988 g..-. -. +» 93%... B 
Italian 5% Rentes ............ = fom Qu J 923 
Mexican Conv. 1899............ 100 2 WOR US 22 ee te ce IG ce MG 
Peruvian Corp. 6% Bonds .... lh .. 52 ; oo & Binn Bae 
Portuguese SH ...-scccsecesese 22 omy A parcex 2s. eas ni 
Russian Ser, II. 4%...... iene 101 ' te: a cee Baek - 100 
Spanish New Sealed .......... 67 : 678 8 -- — &ee 61... GT 
Purkish 34% 1894...... jaatintde 97 « SE TER .w — Bee BZ «e sof 
RMI o ns5ie4useen voce 464 ; 464 - xs ae <3 se Sea 9 
United States 4% 1877 ........ ee ee: a ae ° 0 ° © ee 
RT, we ixawetiticccecone Bee Dey RD 8 dem, wr Oe, ee 
Uruguay 34% Bonds ....... ~s Sas 43 oe ee Poe 
Venezuela 5%, 1881 ............ 233.6 CO SB § oe 235 eo 23 


British Railways.—The weather has had a dispiriting 
effect in the Home Railway market, not only in regard to 
temperament, but on account of reduced traftics, particularly 


| those of the Southern lines. The news from South Africa has 


heartened things up a little towards the close, but there is in 
most cases a loss of market values as compared with last 
Friday. Brighton stock has shown special weakness, holders 
selling out old stock in order t> purchase the new issue, and 
thus securing a margin of profit. South-Eastern and 
Chatham stocks have further declined to a small extent, 
and South - Western have fallen substantially. Great 
Central issues continue to go lower, the junior Pre- 
ferences particularly being continually pressed for sale. 


| Midland, North-Western, and Great Western have each lost 


upwards of a point compared with last week. Under- 
grounds have moved up pretty distinctly on Mr Forbes’s 
statement at the District meeting that a train driven by 


| electricity will shortly be running for the conveyance of 
' ordinary passengers on a section of the line. The Scotch 





—————————— 





——— 








pr Weck 
treet Halt, 1693 per | [ended ent to" 
: Annum. | az ee awe 
. =s=¢o Name of Railway. = |ag%| ss\ss 
Grose | Work- Fixed = 38) men 28 |38e) =2\ a4. 
wig, (ing Ex: Chirges's~ a= $4s\fa3| 37/222 
crt. | penses &s 2 ja" |S! BS 
é iw SE ae: ENGLISH. ven : eseall eeed 
TAME 15,88 65.009 6 110 | Barry .........sscceresenees e | 94a) 11.276 
260 54 o_o 49,987, nil. nil.| Cambrian ................., 1,790; 2,553 4.349; 3,95! 
MOK Ser] Seer aeel cee aaa Bon | 3yy | MOMCSS oon erevecccccececese | 1'650| 81184) 9834) Ite 
Isis Seon ~~ nil. nil. Great Central .........c00.. jee iy, £6,647 52,392 
168.947 1735'S. Teoteee! oh | ot | Great Easterm ooo. e eee. | 40,675) 43,461) 84,136) 83,831 
E01 065 3142'408 148S7138 5 ¢ | Great Northern «2.0.00... | 32,200) 66,558, 98,758 97,681 
270,266 1458,190 6901353. 54 {5 | pret Western ... .......... | 69,520 111,$20,280,940 172,200 


en: ne | Lancashire and Yorkshire ..| 29,654) 62,054/ 91,718) 93,216 
atten war § $b | London and North-Western| 77,229 149,882 227,611 299190 
Y 400385 a aa | London, Brighton, & 8. Coast! 28,679 13,700) 42,379, 44,060 






2,7 
wai, 








HOME RAILWAY TRAFFIC RETURNS. 


[ 





Trafic Cost ‘ Aggregate Receipts this Flalf-year Aggregate 
~ per Mile = Total Miles cpen 
per r oe eee ee oe this Half-year. in 
Week ” = Passengers, &c Goods, &c. : — 
~~" Mile. s |—— | eee . - WE dca 8 223% 
1990/1899 SS 1900._| 1899. | 1900. | 1899. | 1900. | 1899. | 1900.) 18°9. 


£i\é £ é S £ £ £ £ £ | 
334 367 94,061) 230 “sn ba en ia §7,901 62,927| xu; CS 
17 | 15 19,804 44 11,837/ 11,261) 14,284! 13,678, 26,12i! 26,933) 250 | 250 
72 | 66 41,011 $74 10,358 9.945| 47,5761 42,756, 57,034) 52,761} 138 | 139 
124 145 | 45,785, 3 ; : : sie 340,187) 315,076; 452 | 355 
72 | 71 40,786,1254 254,628 249,916) 238,582) 238,195 493,610) 487,210/1,1692 1,1564 
76/85 | 49,635,119 232,092) 211,998} 390,310) 379,630) 592,411) $91,628/1,29$ [1,151 
69 | 65 31,453 1644 444,920 443,627! 654,230) 626,370 1,099,150'1,059,930/2,601 2,599 
164 164 86,955 14'x 194,049; 195,919, 335,139) 342,750, 649,188 545,669) 558 | 5574 
118 (119 44,435 197 510,385; 604,829) 867,357) 851,31: 1,377,742 1,356, 140/1,927$|1,911 
88 O91 46,998,175 201,765, 205,013) 84,310) 88,558, 286,075; 287,571; 4804} $76 


\| 867,909/1,621 |1,6° 84 


London and South-Western] 43,359, 24,925, 68,284) 67,255 71 | 69 57,090. 20)4x 267,639) 261,125| 146,245) 138,704) 415,834) 399,829) 958%) 953 

“Yase| as | 2 London, Tilbury & Southend! 3,319 1,964] 5,283] 5,059 63 | 62 37939 1874, 21,392} 20/396 31,187, 10,538 321579 30,84E| Bl | Bl 

148,685] 3¢ | 3g | Monee end Carlisle ...... | "646; 1,485) 2.029) 2097/49/49 20,338167 | .. ee sos si 12343, 11,967] 41) 418 

124,886) nil.) ail.| Morro itan saresesens | ee | oe | 17,037; 16,549 266 (255 | 162,485|111x a Some ian ‘| 1046,773, 99/970] 64 | 4 

ce 1241,729| 64'| 62'| Midland nn pict ..--.. | 2 ee | 8,436) 8,383 668 645 | 201,055, 30 ie - : 52,067, 52,348) 13 | 15 

8.53,434 252,682) 803,722) 7} | 6 | Northek. ssrereceees eeseress| $8,721 153,930/202,651'201,383 149 |145 | 86,940! BC 30C,€11 213,367) 877,353) 852,603 1,177,964 1,165,97C/1,3623)1,3543 
North-Eastern .............. | 37,137 115,578|152,715)163,£96 94 | 95 | 43,322:1732 | 237,633, 259,706) 643,395) 623,26) 881,05 


272,362 143,112, 48,120 74 | 74 | North London 


$38,020 268,921: 118,603 42 44 | N, Staffordshire—Railway| 3,872) 121146) 16/018) 15,407 
: ° 1 


enn Saqsucesesie 6,011 3,580) 9,591) 9,850 739 |796 35,171/216 358,635 39,071} 21,756, 22,625; 60,591 61,697; 13 12 


83 | 77 } 18,250)124 7 eis €1,761) 62,654 | | 98,996 100,677) { 775 193 


142,220 78,601 20,797) 6 10 | yee cterecerececesssees nd ,7| 1,444 11 | 12 9,061} 8,846 119} 119 
198,086 1086.78) 21.616) 64 1011 Reece cne ees fe | 5,130} 6,215' 67 | 68 30,288250 | .. ca ieee 3 30,095, 32,061 76 | 76 
° €1 621,616 8 || | 8.-Bastern & Otatham Rly.| 4 en cag 131X) 3 ial 7 = | (450 | 448 
4885, 238,204) 106,880) 24"! 39 | Tage V ¥-| 45,186 20,662) 66,188 66,751 103 102 | 84,542)"2."} | 232,605, 285,355) 114,625, 114,755 407,028) 401,071) {ie7al 186 
alienate ase I onan seevcceceee 2,802, 12,855) 15,655, 16,690 129 132 | 5,949 78 16,860, 15,812) 78,553, 86,723/ 96,413, 102,555) 121 | lal 
244 1056,667, 591,467 § cece , 
mie 466,757| 219,450, § | $¢ ed th. Western* 21,269) 49,095) 70,364) 69,318 82 81, 64,735/145 44,898 41,978 101,667/ 99,190, 146,561 161,168) 8584| 8584 
NH 126,505 95,896 § | 34 | Great Nowe pe uth-Western"! 8,868) 17,970) 26,838, 27,023, 67 | 70, 46,362| 78 17,337, 18,072) 36,013, 33,502) 3,950) $5,674 306 | 383, 
Wikies o6h'es7) esg'cee MHL! -: | Highiande” Of Scotland™ ..| 2,594) 4,516) 7:10) 8,061! 21 | 23 22,940) 63 ; ae a rn 14,432 16,185) 331 | 331 
Ue7a6) 991,457 904,655 ag | “| Nobth British 4,545 3,416 7,861, 8,343, 16/16; .. | S2 | 131,701) 126,309] 92,032, 96,910 225,733; 222,219) 4924) 490; 
: eraaeteobe sence 20,755) 49,911) 70,664 71,115 57| 56) 42,109, Seg). sere owe ee 141,610) 143,076/1,245q '1,245 
13622 87,729 a7igg3, Sf | ¢* | Belfast and County Down ..} 1,185) _ 695| 1,87 5 24/2 165 | 557) 2 09 9 565) 
W183 M487 Ss'ecy &) 9, | Belfast & Northern Counties| 1'759| 3,187 bes a se coh | 7,222) 7,587] 3,787, 4,098! 11,0¢9| 11,565) 76a) Ped 


(ise a7t,7ay 48! nil. ail.| Dublin, Wicklow & Wextord 


1,908 227 ; : . | 4629 4,892 
451,795. 260: 30a 100 6% 64) Great Northern ........ l 5 c 5 

271,003) 147,446 py ; |S | Great Southern and Western oss 7 Oca ieee i 
tt | Midiand Great Western ... | 3,066| 5.144] 8210/8915 


11,726 11,772) 16,053, 15,527) 27,779) 27,299) 2:2 | 212 
32 | 34 17,380) 24% a am i ai re 24,532) 25,949) 144 | 144 
25 | 26 15,4661753 | $1,841) 41,554) 39,924| 30,785, 81,765 81,319 528 | 586 
25 | 22 14,317131 |} 45,302) 44,523) 45,046) 43,416) 28,348, 87,737) 653 | 659 
1S | 17 12,865105 | 20.467 20,205! 32.851) 31,99% 53,518 £2,199! 538 | 533 








ae ; COLONIAL, FOREIGN AND AMBRICAN RAILWAYS. 








 vT-= eT —__— 
Sa = Seer apne aceasta 
ZS | Recei i | 32 | Sa i; 
Name. re : “oe. Total Receipts. | Es | Receipts. Total Receipts. | £5 Receipta. Total Receipta 
—~—_______ |__| 1900. , 1896. | “$00. , 1809 Nams. a8 a Name | ss . ae Gees : 
Box ORAL , il ed 3) | 1900) dys. | 190). 1899 | Aad 19901899 1990. 1899 
Canadien Bec L|Feb. 10) 32,263, 28,413 197,263, 17k 06 SGRBION 008 4 Z| £ 4 \Ausnicas.—Oon.|. || 2 | 2 | #2 | @ 
— Ee acitic 7, 97°200 85'60)| 587'40) 458'600 C.Urug.ofMVide> Feb.10 6,193 6,935] 29379) 189,888’ Denver & Rio Gra.jJan. 28, 4,440| _ 45,240/1,194,660 1,092,760 
@. Trak of Ca; 10) 137/137) 213113 778202, seen OO Bast Argentine ../Dec. 31! 955,420 38.349) 36,190) Brle.............. Nov. | 677,219, $89,696)6,722,233 6,013,518 
Gi. indi Sanada 7 78,571 76'895 452'44g1 40 "S08 Entre Rios ...... Feb. 10; 3,004 3,338 £8,207] 50,059) Illinois Central . ./ Dec. 534,849 $12,117 6,722,439 6,013,512 
fodian Mid) «10! «61,261, eSf01G 405.534 490609 ME rUME® & Car. Dec. 2 | 1,177) 1,737] 70,664) _89,661/Louisvl. & Nashy.|Jau.2 162,189 127, 2% 467,621 |385.73? 
Maan, idiand. . 10, 22'485! 15554 135 487 wn's40 Mexican .......... Fels. 10) $36,3°0 85,008] 505,800! 524,400 Missouri, Kansa« 24, é7,L11) 66,762!1,625,474 1,571,002 
South Indian” 10 17,875; 16,225 105,210 94141 Mexican Natioual|Jan. 28 $215702, 166,151] 609,375 550,390 N.Y. Ontario & W 28; 27.83) 21,509 583.178, 475.689 
Foannat ~*-- Sau. 13) 14,971 a2's95, 27°878| ge'asy natrate Rallways*) 3i; 24,590) 19,752) 43,398 36,149 Norfolls & West. 31) 83,030 60,500 253,50! 183,200 
BA Gt Souther: " i ’ a 6,257 ee ite . Feb. 3 2,685} 3,455} 14,731, 16,395\North Pacitic .... 31} 63,195) 72,215 166,584 144.117 
BA Biiscmaner Feb. 1 $1,583) 47,953/1,250,895 1,077,468 ee, & 8. Frisco. |Dec. 16, 8,844) 7,034) 92,548, 96,972 Pennsylvania <°.. Nov. [1,375,492 1,155,205/15 261069 11 $75522 
B. Ayres & Pacis 1} 4,622, 3,798) “134.5151 °111'179 Ala Gt Seach Pb |Philad'iphia&Brie/Nov. | 118,676, 9,541! 930,551) 859,619 
B. Ayres & Rosar; 10 10,766 8,475! 317;797| 251'229 Chic t. Southern|Jan.21) £587) 7,423] 24,641| 21,023) Philadel. & Readig Dec. 475,086) 401,359)4,943,975 4,419,032 
entral Argon? id 12,087, 92'513, ~ 96'806 128°067,0n = & 5.P. > 28, 211,100) 184,683) 642,160, §90,032/Southern Railway|Jam.31| 130,300) 149,800! 518,602| 451,200 
SN Arrentin 10)_ 22,573) _ 27,797! 148,181} 142660) DONNBORD --\Dee. | 87,200) 75,000; 954,000) $51,200) Wabash .......... | “i ol,128) 51,487, 174,960, 149,855 
t ' 
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dividends are being prepared for in no very optimistic spirit, 
the stocks of both the principal lines showing a small loss on 
the week. Barry stocks have recovered, the Ordinary to the 
extent ¥ 5, and the Deferred 2 points. 

The traffic returns of eighteen principal English and Irish 


£12,091, equal to 0°9 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £405, equal to 0°3 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £135,224, or 1°7 per cent., while on the Scotch lines 
there isa gain of £4,303, equal to 1°3 per cent. The latter are 
calculated from February Ist instead of from January Ist, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes : — 
“Making-up” 


-—Closing Prices—— Rise Prices. 
Last Week. To-day. or Fall. Feb.7.Jan.24. 
Barry Deferred Ordinary .. yf See oa °F oe get 
EN  ininicdevennencous eS ote Ca = Wi . 
ee 483 93 .. 483 2..— 8.. 483% .. 483 
City and South London........ 58 61x 58 6lx io week. Bs. Jee at 
Great Central Preferred ...... ~ ste Ba 1 mow me 
PEE cucisvencce pase oat iene own @ |. 
Great Eastern .............. 1 9.288 «2. 888. a 
Great Northern Deferred ..... ae eos ee. a ‘ > ee 
aaa . 16€¢ 7h... 165 - ¥ 166 .. 165 
Hull and Barnsley ............ 51 oo we + 2 X 
Lancashire and Yorkshire .... 142 4. . ier} lx - 1b. 14 .. 145% 
London, Brighton, &.,“A”.... 1703 14 .. 167 Xe. — 4 re 
London. Chatham, and Dover.. 25; i oe 28 Sas = Bae GR oe ee 
Do Arbitration Preference .. 136 2x ..130 2x.... .. .. 132 .. 132 
London and North-Western .. 1972 8% .. 1963 73 m2 Wee “oe ee 
London and South-Western .. 200 5x .. 198 23x..— 2 .. 29. 
Metropolitan Consolidated .... Met ex.. dee Oo. t «66 oe Gh 
Metropolitan District.......... 29 ~~ Fs ee 2923 .. 28 
Midland Preferred ..........-+ 80} ve 80} ..— 4 804 .. 804 
I oe neti 88 -- 86% .-—- hk 88 .. 87 
North British Ordinary ....... - BR § .- DM ss pay A aie 
Do 3% Preferred ........... 864 7% .. 874 8 .. + 1 864 .. 87 
North-Eastern—Consols ...... iss 2.0 1% £..— 1 .. 175E .. 170 
North Staffordshire............ 1234 44 .. 12354 44... .. «. «. 124 .. 124 
South-Eastern “A”..........- - 903 fe 893 ax.w — 2... 914 .. 88} 


American Railways.—The American market commenced 
badly owing to the unfavourable Bank statement, but recovered 
later on anticipations that the passage of the Currency Bill 
would remove all fear of future monetary stringency. As 
the Bill is merely referred to a Conference Committee loaded 
with a bi-metallic amendment, it will have no immediate 
effect. Dealing, however, has been on a small scale, the 
general feeling being one of uncertainty. On balance, prices 
are a little better, the most pronounced rise being in Balti- 
more and Ohio shares. Erie First Prefs. are in fair demand, 
and are quoted higher, Southern Pacifics also showing a 
good advance. There are @mall rises in Atchisons, Norfolk 
and Western, and Union Pacific, while Milwaukees and 
Readings have lost ground to a small extent. In _ the 
Bond list, Louisville and Nashville (Mobile and Mont- 
gomery), and East Tennessee have risen 3 each, and 
smaller advances are marked in Mexican National, Norfolk 
and Western General Mortgage, and Pennsylvania bonds, 
while Central of Georgia have declined heavily. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 


-~-Closing Prices—— Rise Prices. 


Last Week. To-day. or Fall Feb. 7. Jan.24. 
Atchison 5% Preferred ........ Oi 5 .. GB §..+ §.. G6 .. G8 
Do General Mortgage ...... 05 45... 003 4 on —- 8&1 UM Cw. WS 
Baltimore and Ohio............ 633 4¢.. 654 3 + g.. AR... BD 
Central Pacific Shares ........ i Me Oe oe. OES. we ae, ee ee 
Chicago, Mil., & St. Paul,C. Stk. 1263 7 .. 1263 & ..— &..128 .. 121 
Denver & Rio Grande Ord. Shs, Sat ee ee bs oe ne es ae 
Do Preferred Shares ........ 73 he TH ee +t 6G. 74. 70H 
Erie Railroad Cem. Stock .... lig g@.. l3g &.. 123 .. lig 
dt ae 584g. S88 gg. + £8. ME.. 33 
ea eae ee SF ee se a 
Illinois Central Shares ........ 116 4 .. 1164 7 + § -- 6... LT 
iuake Shore & Michigan 8S. Shs. .. - “6 - ‘ 2 eee 
Louisville & Nashville, C. Stk. 83 i 83h §.. + 4 843 .. 82 
New York Central Shares .... 137} 8% 1383 + 4 1394 .. 137 
N.Y. Ontario, and W. Reg.Shs. 24, ¢%.. 24% 5 .. 4+ z 33... 223 
Norfolk & Western Adj’t Pret. 74 2--. Te § .. + lg.. 16 .. TE 
Northern Pacitic Preferred.... 765 7g .. 765 “& .... .. «2 T7712... 16 
rennsyivania KR.R $50 Shares 63g 2 .. 64 g£.. + 14... 684... 66 
ROAGIDg 22.0.0 ccccccccccesees 9g &- Mm og. Se aaa © 
Southern Ordinary ........... - wire a = © se ee 
Vo Non-cum. Pret........+++ 33g ge SB kw +t «60g. 5D. SHR 
Uuion i’acitic Shares .......... cig g¢ .. Sig 6. a... SOR... 473 
Wabash, st. Louis, &c.,Pri.sSns. 2ig 2g .. 2lg ¢. #.. 22 .. 213° 
Vo 6% General Mort Certs.. 355; Y¥g.. 38 S<n = 8c BR in 385, 
Colonial and Foreign Railways.—The announcement 


of the Canadian-Pacific dividend of 3 per cent., making 5 per 
cent. for the year, took the market as much by surprise as did 
the Grand Trunk result last week. ‘The price of the shares at 
once passed the par limit, and at one time reached 1023. 
There was then the usual reaction, and the quotation is now 
101}, or 1g higher than last Friday. Some profit-taking has 
been going on in Grand Trunk issues, and prices have 
ductuated widely. On balance, the Second Preference shows 
turther strong advance, while the Guaranteed and Third Pve- 
erence have moved up toa smaller extent. Indian Railways | 
have further receded on account of the serious famine reports. 
Bombay Baroda stock and each of the Madras issues are 3 
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American Railways have been quietly dealt in, Central \roon 
tines attracting most attention, but without nie 
change in the quotation. Buenos Ayres and Pacific st... 
have dropped a point generally, and Cord 
ture stock has fallen 2. Brazilians hardened 
several cases, Recife and Sao Francisco and Souther: 
Brazilian Debenture stock being 2 up, and advances ha, 
cccurred in Rio Claro and Natal and Nova Cruz. Nitrate Rail 
way shares show a small recovery. = 
The following shows the net movement on the wee 


: Stocks 
oba Central Deben 
have 


kK in some 
of the principal issues :— "= 
“ Making-up” 

—Closing Prices, Rise peine-up 
Last Week. To-day. or Fall. Feb.7 Jan x 
Bombay, Baroda, &........... 206 11 ..93 8 ..— 3.28 
Buenos Ayres and Rosario Ord, 75 7 .. nt > See 5 a 801 
Canadian Pacific, Shares ...... 99} i .- 101 ce DE ee e. 95° 
Grand Trunk of Canada Ord... 8 “ Bi i 2 
Do First Preference ........ Th 2. ME S B .. 88h .. By 
Do Second Preference 5 : =, ae 


ae 63 ae tn + he. oe 
Do Third Preference ....... > oct a oe ... + ; + 


Bee 23 2 
Great Indian Peninsula ...... 166.70 .. 166.70 .... .- .. 16s’ "ya 
Mexican Railway, Ordinary .. 18) 9 .. 73 $..— $.. 18h.. Ig 
Do First Preference ..... --. 804 §.. 799 803 .. — - 73) . B 
Do Second Preference ...... 2 gf <a 6 lke ? 284 . 2B 
RT i cueGbenentathcnduanse 7 ra an 73 7 


** “* . - ss h 
Mines.—In the absence of any favourable news fromm South 


Africa, the market was stagnant at the beginning of the week. 
and prices gave way. On Thursday, however, the news that an 
advance had been made into the Free State communicated 
more confidence, and that being followed to-day by the 
apparently definite announcement of the relief of Kimberle, 
has imparted still greater strength. Still. there is no disposition 
to rush into commitments, as although the news, if finally con 
firmed, is very satisfactory, it constitutes, after all, only a favour. 
able incident in a difficult campaign. As might be expected, 
De Beers shares have benefited appreciably, going up to 26} 
this afternoon, and though closing lower at 25}, they are 1; 
higher than last week. Rand Mines have risen nearly a point, 
to 33%, and there are small advances in East Rand, Angelo, 
Van Ryn, and Modderfontein. Consolidated Goldfields are j 
higher than last week, Chartered have risen }, to 34, and most 
of the leading Rhodesian shares show some advance. Westra- 
lians have shared in the better tone at the close, but the 
recovery has brought prices to only a slightly higher point 
than last week. Lake Views have received more support, and 
are }# up, at 143. Associated, Ivanhoe, Kalgurli, and North 
Kalgurli each show a small improvement, while Golden 
Horseshoe, Golden Link, Hannan’s Star, and Lake View 
South have declined slightly. In the Miscellaneous markets, 
Waihi have fallen rather heavily, while Waitekauri have 
gained a fraction. Indian are firm, without much change in 
quotations. Coppers show strength, Rio Tinto being { up, 
at 494, and several Mount Lyell issues have gained fractions. 
The following are the prices and variations of the more active 
shares :— 

SouTH AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day Fall. 

Anglo-French...... 2} .. 2}... -- Knight's ........+- 44... He - 
Barnato Consols .. 14 .. 145... + fxs Langlaagte Estate, 24.. 9 wth 
Bonansa ....00. see Shoe Spaeo— fy | May Consolidated... 35... Sf.--8 
British South A... 3).. 34 ..-+ & |Meyor &Charlton.. 44.. 4+ -: 
City &Suburban(£4) 44... 43 ..— # | Modderfontein (£4) 8% .. 8) --+4 
Cons.GldFields,Def. 6;;.. 6¢i..+ % |New Primrose .... 38... Sau» + 
Crown Reef....... 123 .. 12 ..— 3 Oceana.........+++ 1g -- Ligeet & 
De Beers (£5)...... 232 .. 252 ..+14 | PrincessEstate.... lg .. 1g. 8 
Durban-Roodepoort 43 .. 4; ..+ & | Rand Mines ...... 52g .. SR «+ A 
East Rand ........ 6ex.. 6¢ ..+ yy | Randfontein ...... 2th.. 2h tm 
Ferreira .......... 18h". 18 ..— 4 | Robinson (£5)...... TR. fa --~% 
Geldenhuis Deep.. 7; .. 73 .. ++ | Roodepoort United 53 .. 2 + 

Do Estate ...... -» 5B... .- | Rose Deep .......- TE ++ Te 

Do Main Reef .. g.. 8 +> |Sheba .......+..+- ti.» te 
eee 2... 23 ..— @ | Simmer & Jack (£5) 5 .. 5 + °: 
Glencairn.......... lth.. 1g ..+ fs |S. A. Gold Trust .. 58 -. 
Henry Nourse S .. 6f ..— 4 | TransvaalGold.... 1g .. 48 - 
Heriot (New) ...... 5t .. Sa..+ & | Village Main Reef 6; .. 6% --—% 
Jagersfontein(£5) .. 11? .. 124 ..+ } | Wemmer........+- 9. MH <7 
JohnnsbrgCon, Inv lg .. lf4..+ fs , Wolhuter........-- 54 ee 2 “—s 
POD ss0n0-sa0eee 43 .. 44. «2 | Worcester .....+++ Zee SS 
vumpers ....... coe Sh ce SE oem 8 


AUSTRALIAN, Inp1an, &C. 


Closing Prices. Rise 

Last To- or l, 

Week. day. Fall. | Week. “ eh 

Alaska Goldfields.. }2.. 2...- Lady Shenton .... 18 -- a +i 

Anaconda....... sow Th 04 ER we. 22 Lake View Consols 144%.. th 
Associated Gold .. 6ys.. 6% ..+ i London and Globe 19 .. ‘ 


Closing Prices. Rise 
Last To- or 


Broken Hill Prop.. 2¢.. 2... -- | Mason & Barry (£2) 48... 44 -°7 * 
Burma Ruby a f°: ‘a. + & | Mount Lyell (£3).. 9 -- . - : 
Cape Copper ...... 5g .. Sg ..- Mount Morgau... 45 -- ey +o 
Champion Reef.... 5} .. 58 ..+ & | Mysore (10/)....--- o Shoe Seer? 
Coromandel ...... BD ins Lew. 0s Nundydroog ....- « Sta ois shes 
Gldn Horseshoe Est 144 ..§143 ..— 4 | Ooregum ......-+++ 34+ tor 
Great Boulder .... 36) ..37/_ ..+ 4/ Do Pref. ....+++ - 4g 403 ..+ 6 
HamptonPlains(l6/)) §.. &.. -- Rio Tinto Def. .... 48% . 7s 

Hannan’sBrownhil: 10jx.. 10gx.. .. | Charsis.......+-+ om 
Hauraki (2/6) ..... o 9 20 Bf oot IS | Waihi .......00eee 10s Berd +s 
Ivanhoe (New, .... 14§....15 ..+ 3 | Waitekauri.......- lta.- ae 1. 
ee eee .. 8 .. 8..+ ¢ | W.A. Gold Fields.. y) ae 


Miscellaneous.— Bank shares have been freely deat a 
particularly National Provincial of England and Standard 
of South Africa. The former are unchanged in price, ‘“ 
the latter have fallen a point. London Joint-Stock a 
also declined, while there are advances in Anglo-( aliforaia® 
and Bank of British Columbia. 


1 
use 


sJined 
Allsopp’s stocks have decline 


| tastern Bengal and Scinde, Punjaub, and Delhi lines. South] heavily on the proposal of the directors to issue £1,100, 
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a ’ low S e . oT , neg 4 
eaference stock. Ind, Coope, and Co., D. Watney | Wethered and Sons—£58,300 Vendors’ Four per Cent. First Mort- oe 
new Preference *\" ’anli Preference show an improve- | 84ge Debenture Stock; Union Discount Company of London— a # 
14 Sops and St. Pauti re : } i Pp k isatie of 2 : s of £10 -h. £5 paid, Nos. 130,001 t Sf 
and Sons, : E ae rae ai tive, Bolckow, | Further issue of 20,000 Shares o each, £5 paid, Nos. 100, 0 § 
Stee] and Coal shares remain ac ’ : a ; eres 
ment. svc am 1 Co. showing a further advance, | 150,000; Watney, Combe, Reid, and Company—£1,061,803 Deferred i 
Vaughan and John Brown and Co. § 5 | enya | Ordinary Stock: and £1,061,083 Preferred Ordinary Steck. je 
+1. Ebbw Vale have receded, and there has been some , aa 
ae “ ; ‘1 Vickers’ shares on the recent sharp | eens - oa 
fit-taking 1 ‘ ‘ ‘ ; 
profit tak iB : a eae : eracted by fresh | r 
vdva ice. The effect, howe ver, has be a ( — at 6 i sc ea FORTHCOMING MEETINGS. ES 
puving, the price being unchanged on ralance = t- : | The following meetings ar be held during the ensuing week: 
es yi 1 to 2 points. and in the Commercial e following meetings are to be held during the ensuing week: e 
Trust stocks have risen ( ] Fe St t — - _ 3 
apa askaa ay es S es, bore Stree eo 
list advances are marked in Harrod = Etoses Jarrahdale | Company. Class. Date. Place and Time. shh 
Warehouse, Bradford Dyers, and Bovril, while Jarrahdale | y ? ts 
jarrah Forests have declined heavily, and —. oes fp ey ee 3 
ee EE “¢ ‘o.. M. B. Foster and Sons, am Shipping ....... ... General......... Feb. 19)Aberdeen, at 1 'e 
have occu! red in Farmer und C | Aberdeen Heritable Securi 2 
Salt Union. | ties and Investments .. General....... 22) Aberdeen, at 12 bi 
MISCELLANEOUS. | Anglo-Australian Assets. General Seat 20} Winchester House, at te gS 
" c 3 : ; } Anglo-Foreign Banking General pata 20}2 Bishopsgate street, at1Z 3 
Closing Prices. Rise ee om — ; Andrew Knowles and Sons General....... 20|Manchester, at 12 ial 
Last To- or We. » de Fall. | Ascot District Gas.......... General. ..... 23/46 Cannon street, at 12 ra 
Week, Gay. Vall Bank 122 132 * | Atlantic First Leased Lines | ey 
Allsopp Def.,...+++- 944.. 89§..— 5 Imp. Ottoman Ban ~~ Sapa ee Rental Trust .... reneral..... 20) Winchester House, at 24 i 
AYMSUCDZS «.--+++ 43.. 5 oot 4 Lon. & County a: = — 3 Australian Agricultural j Special .. at 20] Winchester House, atl r 
Coats (J and P.) .. 765 .. 760 ..— 5 |} Lon. x West. Bank 6+. ~~ he Bank of Egypt.............. General...... 22)26 Old Broad street, at 12 ; 
Gas Light, &:...... 1064x.. 106x..— 4) Lon.Genl.Omnibus 210 .. 210 .. | Bent’s Brewery ....... 7" General...... 20|Liverpool, at 23 f 
Guinness Ord...... 550 .. 950 ae: Vick vate —— it = 154 mtr Birm. Canal Navigations General 24 Birmingham, at 12 iy 
Harrod’sStores.... 3}.. 33..+ %| Spiersand Pond .. 109 .. re British Land .. .eeeeee(General...... 23/Cannon street Hotel, at-3 ej 
_ | Bromley Gas Consumers .. General... 22|Bromley, at 6 Z 
’ : "a= | Caledonian Railway sons GE teewes 20)Glasgow, at 1 i. , 
- | Callander & Oban Railway.. Special .. 20)Glasgow, at 3 2h 
DIVIDEND ANNOUNCEMENTS. Since ee 4 , onl Wate inate Pal Hotelat 12 $f 
sntral London Railway ieneral.... 21) Wstminstr Pal. Hotel,at 12 2% 
Crays Gas.... . .... General.. 21j)St. Mary Cray, at 7 aH 
Dividend Corres- Didcot, Newbury, & South 5 , ; 
per Cent. per Annum. ponding - — Railw a ees . ; i _ ony te atlz | 
. i i J Period SAast orcestershire Water Weneral.. eee 2é<{ birmingham, a . 
Company. Period. To Making last Exmouth & District Water i 
Interim’ Final. ‘for Yr.| Year. Works .. : ocoee- (eneral.. 20,Exmouth, at 12 : 4 
: : Forth Bridge Railway ... General...... 24)Gt. George st., 5.W., at 12 
a id Arroland Sons!Half year 10 os ¥ a Furness Railway .......... General : 21/14 Gt. Geo. st., S.W., at ie 
aD se — aaa iSons|Half yea Is4dps 109 G. H. Hammond and Co. .. General eo. 22| Winchester House, at 124 > 
ee ree tenes * 2¢ F a 7 General Mining Association General 19, Winchester House, at 12 : 
rene Printiz 0 e% ‘ af 6 : ra Cia d . J 
a a a ae Hanne sane a Glasgow and South-Western 3 
7% , ted Gold Mines ls p.s ls p.s Railway ............+-. Special ...... z0)Glasgow, at 12 g 
oaaiag Rhee RE ; 1" 4 ~ P , v- i Hee srtford Gas Light ...... reneral.. . 22|Hertford, at 3} 
Canadian Pacific Rly. ..\Half year) Dec. 31 ee . + | Hertfor i¢ . Li : G BOER. +00 oulus : 4 
Colchester Brewing .... Half year) Dec. 51 5 ee - 4 oe _ ‘En mat ss General........ 25) We st. Palace Hotel, at 2§ fa 
Frank Jones Brewing, a ee on - 
; "Pp ef _ ; ' ” Half year Feb. 28 Be 7h 7h 7h | Development .... . | 23| Winchester House, at 12 j 
GloucesterRail. Carriage : 5 she a 5 Law Guarantee and Trust i : 
sens lr 2 Se ae ae a Bo 3 Society pitemad General....... 22/49 Chancery Lane, at 2 : 
ee 2 a Lisbon-Berlyn Company General 21 Cannon street Hotel, at 12 4 
j.H. Dallmeyer ........ Half year, Dec. 31|_.. 18 15 12 isbon-Berlyn Company. ... |General. . SERA EE ee } 
Kelly'sQueen BlockG.M. Month a) | Locheernhesd 86 Fillen's aa al 3 
Stratton’s Independence Quarter | Jan. 31 +0 a o << Ls = C — — ay. Special ........ 19 Comrie, at 1 a 
W.T.Henl s lelegrapl sondon, Jeptiord, anc / "ed 
W = ws : Year . oe a 15 14 Greenwich Tramways ...General...... 20 Winchester House, at 12 
Waihi Gold Mining Quarter 2s€ dp.s. ‘i ; 2s p. s | Londonand North-Western 3 
=e 7 + , Railway pacusae NN eae 20 Euston Station, at 1 , 
Manchester Ship Canal ....|General....... 21 Manchester, at 1l i 
Maryport & Cariisle Rly. General..... 21'Maryport, at 12 oi 
STOCK EXCHANGE NOTICES. a ee 20 Dublin, at 1 4 
The Committee have appointed special settling day as under: Milford Docks ............ General... 23 Winchester House 3 
: s . Millwall Dock sracndeiempinaia General..... 2 nnon street Hotel, at 12 
Fripay, February 16. Mines and Banking Corp. ../General.... 20 Cannon street Hotel, at 12 i 
Austral Cycle Agency—110,000 shares of £1 each, fully-paid, Nos. | Mutual Tontine Westmin ; ale ry. 
1 to 110,000. Local Loan Stock—Fully and partly-paid Scrip of a ste FC ce meee i Sones | ae a _ t Smith oe a a = " 
on Ary m1 ’ : . . " = Natior -lepne i a ae ae ane are ie < nnon street otel, at 12 iy 
£2,000,000 Three per Cent. Stock (inscribed). ee ee ee - , a 
Tuurspay, February 22. Tobacco ay General....... 21 Winchester House, at 24 if 
° c 7 , . “1? > s e-.-on Iwne an 
{ron Electricity Meter—-125,000 Vendors’ Ordinary Shares of £1 | ™ "< wer ie es = a 4 
| ‘ . . ° . ¢ ratesne r Gece rene _ ai . Castic-O yiie,? " 
9 fully-paid, Nos. 1 to 125,000; Ashanti Company—50,000 | Nigel Extension... _..{General....... 19 Winchester House, at 12 jy 
Shares of £1 each, 5s paid, Nos. 1 to 7,000 and 107,001 to 150.000 ; | North Boulder Gold Mining\General,, 19 Winchester House, at 124 | & 
“British Oil and Cake Mills—400,000 Five and a-Half per Cent. serotype a aon cakes = ie ike 
Cun re ) . ,* -atent Nut and Bol ee ae Birmingham, at 2 > 
Cumulative Preference Shares of £1 each, fully-paid, Nos. 200,001 ene eae d ee ne Sathtrminaiien, ao a 
to 600,000; 400,000 Ordinary Shares of £1 each, fully-paid, Nos. | Port Talbot Rly. and Dock General....... 21 Wstmnstr. Pal. Htl., at 12 rT, 
200,001 to 600,000; and £425,000 Four and a-Quarter per Cent. | oes attle ereess General...... 21 
rirst M rigage ebe I 2S *k* ’ idence 1e r( ing i ‘rovident Clerks tual . ; 
dg gage Debenture Stock ; if onfidence Reef Gold Mining Life Assurance ........iGeneral........ 2] Cannon street Hotel, at 6 
00,000 \endors Shares of £1 each, fully-paid, Nos. 1 to 60,000: | Reading Gas .. ..(General...... ; 20 Reading, at 104 
“iobe and Phwnix Gold Mining—Further issue of 12,400 Shares of | Ross and Monmouth Rail. .\General...... 24 Ross, at 14 
flea h, fully-paid, Nos. 175,001 to 187,400: Jackson Exploration ee REV EE SS #9 aomeee reeeee a he : ano Ay casa : ; 
and Teva + - “_* . : South Hetton yal General... i 22 5 sombard street, at 
and evelopment —264,904 Shares of 4d each, fully-paid, Nos. 1 to | south Staffs. Waterworks ‘General... 29\Birmingham. at 1 
o07,J04 Mashonaland Agency -129,153 Shares of tl] each, fully- Southdown and East Grin 
paid, Nos. 50,001 to 100,000, 150,001 to 200,060 and 296,668 to | stead Breweries... ..... General... Mie a 
seed ; and 189,500 Vendors’ Shares of £1 each, fully-paid, Nos. 1 | GPtford’ Northeste and Co|General. er House, at 12 
9 29,000, 100,001 to 150,000, and 200,001 to 289,500 ;* Metr: ypolitan | Tottenham and Edmontor as 
roperties—£70,500 Four-and-Quarter per Cent. First Mortgage Gas Light Rane’ ie SEE 24, Tottenham, at 34 
ture . : ‘ Wakefiel mas Light 7 ‘ reneral.. 7 } Wakefield, at 3 
venture Stock (1899) ; and a further issue of 9,100 Five per Cent. ae 1s dong a cs inne Ms Sines _ 
ly lativa Perafa ar ae al = : - ~ andswo an utne : 
20 oe I reierence Shares of £5 each, fully-paid, Nos. 10,901 to Gas Light and Coke General....... 20 Wandsworth, at 5 
os rv lodderfontein Deep Level—90,000 Shares of £1 each, fuily- | Westminster Electric : 
—~. Nos. 1 to 90,000; Mount Lyell Copper Estates 12,509 Shares w Supply Corp ation. ., |i EE sca: 21 Belgravia, S.W., at 11 
£1 ea h, 123 6d paid, Nos. 1 to 12,509: Mount Malcolm Pro- "ani... — i 19\ Liverpool, at 12 
Eales > ae Mines—Further issue of 5,000 Shares of £1 each, | World Marine Insurance ..\General.... 23'Cannon street Hotel,at12 ; 
. J paid, Nos. 212,501 to 215,500; Oceana Consolidated—Further 
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yess “Shetheld District Railway—£93,000 Four per Cent. 


- inent Debenture Stock: Transvaal Exploring Land and Hrotices ard Reports. 


| 
| 
| 
| 
| 


oo S 44,574 Shares of £1 each, fully-paid, Nos. 100,001 to 
on oe rsrand Deep—Further issue of 16,900 Shares of RAILWAY COMPANIES. 
ve uly-paid, Nos. 335,001 to 351,900. BRECON AND MERTHYR.—The net revenue balance of £19,619, 
‘al Ty wes marked * are securities to be quoted in the| after providing the sum required for the rent-charges and 
ae and also the following :— 
Bee sy ( lumbia Electric Railway—12,000 Non-Cumulative 
hon at. *’reference Shares of £10 each, fully-paid, Nos. 25,001 
»,~uban Central Railway—£700,000 Four and a-Half per 
rigage Debentures of £100 each, Nos. 1 to 7,000, in lieu of 


+ 
vile SCriIp ( 





Rumney preference dividend, is sufficient to pay the full interest 
for the last half-year of 4 per cent. per annum on the A debenture 
stock, and at the same rate per annum on the B debenture stock, 
the payment of the latter stock being interest dus thereon for the 
half-year ended December 31, 1898. The balance carried forward 
is £501. 

CENTRAL LONDON.—The report for the half-year ended Decem- 
ber 3lst states that the expenditure for the half-year amounted to 
£328,893, the total to December 31, 1899, being £3,167,834. Much 
has been accomplished during the past six months, and the work 
remaining unfinished is mainly that which could not be com- 
menced until the underground portion was out of hand. All the 
electric locomotives have been delivered, and generally the erection 
of the electric plant has advanced t» such a stage that the 


to 37 000 : ( 


| £437 500’ we rtificates now quoted; East Argentine Railway— 

* ber Cent. First Mortgage Debenture Stock; Home 
Cumulat a a res—Further issue of 5,800 Fifteen per Cent. 
a aa ee WEG 


200 F 


lary Shares of £1 each, fully-paid, Nos. 494,201 to 
Loans Stock—Scrip (60 per cent. to be paid) of 
© per Cent. Stock (inscribed) ;‘Pearson and Knowles 
000 Ordinary (B) Shares of £5 each, fully-paid, 
vv ; and 43,540 Six per Cent. Cumulative Preference 
* #2 each, fully-paid, Nos. 1 to 43,540; Thomas 
—= —o 
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statements of accounts :— 


Liabili- 
ties to 
Share- 
holders. 


Deposit 

and Cur- 

rent Ac- 
counts, &e. 


ToTaL 
LIABILI- 
TIES. 


Miscel- 
laneous. 


£ £ £ 
4 784,110 23,678,318 
349,657 44,655,142 
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CLEATOR AND WORKINGTON JUNCTION.-~-The report of the 
| directors for the half-year ended December 3lst states that the 

revenue £29,098, an increase of £2,339: and the 
expenditure was £17,794, an increase of £1,550. The dividend on 


rece ipts were 


the ordinary stock is at the rate of 34 per cent. per annum. 
The port of the directors for the half-year ending 


Le Cc 


m be! 


Sist states that there has been an in 
lh 


‘rease of £23,531 in 
the gross revenue. The passenger traffic continues to expdnd ina 
most satisfactory manner, there being an increase of 137,868 
passengers and £5,691=—8°65 per cent. In merchan - e, minerals, 
&c., the company has also conveyed 90,027 additional tons, with an 
increa 1 receipts of £15,422, or 7°93 per cent. The business at 


veloped, and shows an increase of 
xpenses amount to £139,210, as com- 
the corresponding period of t 


106,560 tons. The working 
pare 


d with £129,969 for 


year. The amount available for the ordinary stock is £59,977, and 
| the directors recommend a dividend at the rate of 4 per cent. per 
} annum, rrving f vard £7,137. 
' 
GREAT SOUTHERN AND WESTERN.—The report for the haif- 
year ended December 3lst shows the balance available for dividend 
+ b c 04 00 : 


4 { . sertal : » 
92, out of which a dividend is re 


nt. perannum on the consolidated stock, and after 


| pl £8,000 t i spense account as a provision for Parlia 
ne ary costs, t remains £36,303 to be carried forward. The 
} tra nts an increase of £21,363, and the working 
expenses a) of £12,825. At the close of th rdinary busines: 
| the t r eet rade special for the purpos of mn 
sidering t B vhich company are r lueing in th 
| ensuin x Sessicn of Parliament f the amalgamation of the 
Waterford, Limerick, and Western Railway, and the Waterford 
} and Central (Ireland) Railway with this ¢ ympany’s system \ 
Bill will also be submitted empowering the mpany to construct 
a pier at Valencia, to purchase the Mitchelstown and Fermoy 
line, and for oth ; 


ner purp Ses, 
MARYPORT AND CARLISLE.—The 


report of the 
half-year ended Decemb« 


directors for the 
r 5lst states that receipts have amounted 
to £61,881, and the expenditure to £31,729, leaving a balance of 
£30,152, which, added to the sum brought over from last half 
enables them to recommend a dividend at the rate of 74 per cent. 
ver £1,934. The revenue c 
rresponding half shows an increase of £7,187. 


MI DI. AND GREAT WESTERN.—The net r 


providing for payment of w 


pared with 


venue account, after 





) King expenses, interest on debenture 
n arge stocks and percentage proportion of leased lines, 
shov vaila T] f £91,024. The di ivid nd on preference 
st 5 nts t 5,600, leaving £65,424, out of which “the 
directors vend that a dividend be paid at the rate of 44 p 
( [ l th ones lidated to f th at ch 
will £ 362 aving a balan of £15,01 L 1 
forwa 


AND MONMOUTH.—The report for 


December Jlst st that the traffic carried shows a net increase of 
£135. The gross traffic (including rents from the Great Western 
Railway Company, & ainounted £4,676. The directors 


recommenda dividend a 12 
less tax, and a dividend of 3: 
tax free. 


WATERFORD, LIMERICK, AND WESTERN.- 
half-year ended December 31, 1899, 
passen nounted to £35,344, against £34,595 in the correspond- 
ing period 1 of 1898, an increase of £749. Total traffi 
£101,797, against £103,506, a decrease of £1,709. 
laneous shi 
live stock 
interest 


s per share on the preference shares, 
s 6d per share on the ordinary 


1 
hare 
spares, 


The repor 
states that the rex eipt ts from 


for the 


gers a 


> receipts were 
Parcels miscel- 
yw a decrease of £630, goods £1,305, minerals £81, end 
£441. After providing for debenture stock and other 
charges, £23,796 remains available for dividend. This 
amountadmits of payment of dividends in full on the preference 


steck and shares, and a balance remains of £3,572 to be carried 
forward. 














_ THE ECON OMIST. © 


BANK STATEMENTS. : 
The following statement shows the position at the end of January of banks which 


Cash Oo 


5 


> he 


C 


Cw 


7 


| I 26 2.285.586 40,830,557 

i London and County. .j}3,729,952, 45,098,585 1,529,551) 50,358,088 

| London and S.-Westn./1,460,000 11,056,039 _ 543,820) 12,859,859 

| London & W’stminst’r4,400,000 25,562,875 1,188,274) 31,151,149 

| London Joint-St i 3,000,000 18,745,962 1,461,552, 23,207,514 

| National............ (2,039,788 11,084,838 1,314,012) 14,438,638 
Nat i % Ban] 

| (England and Wales)'5,225.000! 49,789,023 425.927) 55,440,950 
Se 2,815,189, 23,005,387 2,466,498 28,287,074 

| Prescott, | lal 611,856 4,640,204 349,662 5,601,722 

| Union of London....(2,555,000' 16,034.950 3,270,277) 21,860,227 

| Will Deacot 1,550,000 13,021,613 578,591 15,150,204 

ait heeietendiceainmeidammeniedee —__————— scastiidihenendiahaliitiiaaeanemmmmiiamanttaniaen - Caeicaiineanaiandiineen 

i 

directors hope an experimental train will be running by the end of | 

this month. 


p> ASSAY 


,600,278|3,000,384 17 
690,262 4,435,258 2,978,351 


-—_s~ 





a 





( February 17 


, 1900. 


ni ~ a ? 
Cash at Disco’nts ,. 

Hand : ; Viscount 

and at “ Sall and Invest- where : I am, Miscel- | Torr 
c a s iAL 
: Short | ments. stated ae, laneous. Accrws 
Bank of Notice smi &e. = ASSETS, 
Eng., &e.| ~OUCe ne 





£ £ £ £ £ £ £ 
707,531)2,325,655 5,018,184 6 12,381,893 1,245,045 23,678 318 
5,481,487 73,999,577 9,025,442 3,744,559, 21,138 234 1,265 14.655 149 
7,197 5,498,223 5.689 378 3,800,121, 17,831,203 10 830 557 
914,03 72,799,159 10342073 11,482,703, 16,868,616 1: 0.358 ORR 
603,024) 589,050 3,323,998 e 7,343,566 221 12,859,859 
$16,750 4,968,900 4,100,000 es 15,756,560 2,408,939 31.15] 149 
679,923'with dis. 3,335,636 aca 15,338,936 1,853.019 7514 
487,193, .. 1,301,001 4,076,826, 7,573,618 .. 1443863 


392130 28,448,158 .. 55,440.95 
12,115,124'2,828,037 22 28701 
2,169,555 389.824 5601729 
ce 9,175,332 3,438,261 21,360 > 
1,909,057 6,407,877 862.937 15.150 2 


2,240,042 
592,914 821,600 852555 765,274 
999.7 49 3,289,009 2.957 835 
560,628 '2,191,50512,218,200 


BANKING COMPANIES. 

The report for the year 1899 s} 
ling for bad and doubtful debts, re} t t 
mndon and Egypt, income-tax, ; { £39,360, 
balan brought forward a total of 2 
transferred £5,000 to reserve, and re nend 
dividend of 6 per ce nt. for the half-year, tax free, making, with the 
interim divid a paid in July, 9 per cent. for the year. 1 


recommend 7s 6d per skare. This will leave a balance 


of £5,090 to be carried forward. 
GLYN, MILLS, CURRIE, AND C0.—The balance-sheet, dated 


BANK OF EGYPT 
profit, after p 
current expenses in | 
making with the 
directors have 


a& bonUS OL 


Ji 


anuary Slst, shows current accounts, £10,325,.248, agains 
£11,970,381 ; deposit accour ts, a gg agains SS887 365 h 
' in hand and at Bank of England, £1,855,210, : t 
money at call and at short notice, £5,052,250, against 
investments, £3,092.464, against £2,979,756; a ‘a bil 


t 





loans and other securities, £6,646,097, against £5,725,763 
som 1 SIMONDS, CHARLES SIMONDS, AND CO. (READING BANK 
» bal ae e-sheet, dated January 31st, shows deposit and 
accounts, £697 736 cash in hand, at eall, with Lond 
other oe £142 282: ditto at noti £109.09 
£236,158 : bills discounted, advances to customers, &c., £311,524 
LONDON BANK OF AUSTRALIA.—The directors ha 


of their intention to anticipate payment 


the fourth in alment of the transferable deposit pts, wh 
by such receipts is not due until July 1, 1905 
ROBARTS, LUBBOCK, AND C0.—Th balan h tated 
_ ary 31, 1900, shows current and deposit a ts. £3.627,038 
zainst £3,755,359 ; acceptances, £37,840, against £54,041 
ae and at Bank of England, £822,130, against £ 30) 649 ash at 
call and at short notice, £648,050, against £1,059,200; Conso! 
Two and Th juarters per Cent. stock £500,000 at 95, £+/9 JUV 


g £550,009, stox 
£524,424, against £347 
ymers, £1,728,337 


k valued at £522,500; oth: stmenis, 
7.720: bills discounted, | 
, against £1,364,7553. 


ASSURANCE COMPANIES. 


2NnS ana vu o% 


BRITISH MUTUAL —The report for the year ended ) bar 
Slst states that, after making provision for bad and doubt!u: deots, 
there remains to the credit of the profit and loss account, in-:acing 


the amount brought 


from the last account, £7,059. They recom 
mend that £3,000 be 


appropriated to reserve a - 
£30,000) ; and propose to pay a dividend at the rate of 9 per cen? 
per annum (free from income-tax), carrying forv 
account £1,899. cz saad 
EMPLOYERS’ INDI-MNITY.—The directors’ report for 1899 ststes 
that there has been an increase in the premium income of £2,90% 
The total income for the year amounts to £9,294. The directors 
recommend that a dividend be declared at the rate of | ‘or 
per annum (free of income-tax) on tl paid-up capita oo 
the balance of £2751 be carried forward. 
LICENSES.—The report states that 
retained amounted t ) £66 479 


(raising that .anaw 


, being a net increase of 


amount of interest realised 1 £3,628. The claim ud a a 
suspense amounted tq £38, 496. The management expense 
£21,843. The total income was £74,461, and ihe total e v.90 6 
(exclusive of addititnal reserve for unexpired risks) £97,'%) 
balance of £9,690. The directors have transferred £5,000 " 
general reserve fund, making this reserve £23,000. They propo’ ” 
lividend ( he li » shares of 5 per cent. for the yea, 
dividend upon the ordinary shares of 9 pe! : 


£3,439, leaving to carry forward £1,825. i 
NORTHERN ACCIDENT.—Subject to final audit, the ar" oon 
show a total revenue of £37,810. The balance of revenue | a 
is £7,437, and it is proposed to place £5,000 of this s poet 
reserve fund, to pay @ dividend of 8 per cent., £1,600 (ol ¥ a 
£1,497 is derived from interest), and carry forward as a 
£2,837. The reserve fund, including the amount carr! di ai 
will be £29,837. The investments and cash on hand amount 
£44,384. ae 
NATIONAL PROVIDENT INSTITUTION.—The report stave os 
during the twelve months ended November 20th 1,855 pr pos as 
assurance were received and considered, amounting 6 £683,299 
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THE ECONOMIST. | 


‘C hese were not comple ted or were declined by the board, | BRADFORD DYERS’ ae IATION.—At 2 meeting of the board, | a 
t +5 Dem 


bat J oa ‘2 £129, 200, leaving 1,507 pro; posals for which policies | hi ld yest ‘dav. it was decided to reco! m nd the payment of a | : 
i iD ne, yintil to £560,055, the new premiums aoneay ; dividen 1 for the six months ended December 3lst at the ate ‘10 | | 
, n which amount to £23,254. In the course of the year | per cent. per ar num on the « rdinary shares, to place £62,500 t ae : 
wmbers died, on whose lives 548 policies had been effected. depreciation fund, "£60, 000 to a reserve fund, and to ca: £25,271 
ai h have thus arisen, including bonuses, amount t forward. 


J 
ese 944. The accounts for the year show a balance of receipts BRITISH 1 ULATED WIRE ihe report for the year 1899 shows ‘ 
\ Bee coments of £112,771, increasing the accumulated fund | a gross profit of £92,653, from which has to be deducted expenses, 
; 


na 
ron 











1 a eal . t £5. 379,355. interest on debenture, &c., amounting to £22,192, leav n balance | 
OCEAN ACCIDENT oe GUARANTEE.—-The rep ort st ites that the f £70 46] his amoun has been arg . nh ¢ r - 1 of 
for the vear 1899 amounted to £748,735. Of this | buildings £10,988 ; amount writter ute £9,0UU, leaving || 
| ! a m 1m ncome, less reinsurances and bonus to assured balan f £54473 I lirectors r nd i ley 1 of l ; 
i - ft snes inex [he income from the investments, after | per cent  t rdinary shares for the year, which, after dedu 
a provision for securities redeemable at par and for | ing the i lividend, will leave a l f 10 } nt. to | ' 
ce aciation of leaseholds, was £29,073. The compensation paid | ben w divid 1. They also recomm nd a bonus of 3] r cent. on i 
1 i. ea EE neluding incidental expenses, amounted t the ordinary shar a balance of £6,432 being carried forward 
a PST a Alia lebiting all charges and expenses there remain CITY OFFICES [The report for the year ended D mber 3lst |i 
f i the amount brought forward, a credit balance of | shows a cred lan f £5,592. ou th the d rs have |} 
£29 2 - It is proposed that £100,000 be transferred to reserve | paid an interim d lend of 3s 6d per s i intit £2,975, |} 
i ee ; a £265,197 be set aside as provisi m for un xpired risk und n . mrt la rt r di ! 1 7S p i L ng if : 
ol f £29886. The.gross assets at December 31s 7s 6d per sh the past vear, leav a balan £218 to be |f : 
i to £1.016,.696 In addition to the dividend paid for the arried f rd [ ’ ts amou to £44,448, an incr f i} ' 
~ vear ended June 30th the directors have decided to declare a | £257 iI 6 
fort] lend for the half-year ended December 3lst at tl DAY AND MARTIN.—The report for 1399 states that ti 
“at £10 per cent, perannum, together with a bonus upon the same | from January 1 ntil the incorpor rt pa ave |} 
‘ rr of 10 per cent.. making a total distribution fort ear been writter iwill. The balance to t f profit and } 
20 t. The directors propose by way offurther bonus to iss } loss, after writing off bad debts and am : spect of items |} 
! nev res of £5 each at par (on which £1 har ll 1 } juiring ¢ : 1, including int 1 and transfer ' 
ylled up) to the holders of every £100 of paid-up capital ld on |f amounted £10,829, comparing with profit of |} 
poration on February 13th, with proportional fractional | £10,108 ment 1 in the company’s prospectus. An interim |} 
ites to holders of less than £109. dividend at ’ 6 per cent. per annum { the period ended I 
SCEPTRE LIFE.—According to i report of the wptre Life | Ju 50th last h en paid, and t d tors recommend a | 
i {Association for last year 579 policies were issued fo r “£120 500 lividend at rat £ 74 per cent. per for the half-year | 
ng in new premiums £4,194. Of the 579 policies issued, 4C2 | ended December 3lst. A balance of e699 wried forward 
we! the lives of total abstainers, or upwards of 69 per cent. ; EDISON AND SWAN UNITED ELE RIC LIGHT directors } 
latter 244, or over 60 per cent., were life abstainers. T! have resolved to pay a dividend at the rate of 6 p nt. per annum. | 
amount paid for claims was £33,427. The premium income | on the ‘‘A”’ shares for the half-year ended December Slst. This || 
ymounts to £67,922, or an increase of £1,700. There was a slight | will work out 1s 9 3-5d per share on the partly-paid shares, and 
Yi increase in the expenses, consequent upon the yaluation charges, | 2s 9 3-5d per r 1 the fully-paid shares, less tax | 
| but with these eliminated there has again been a material GENERAL HYDRAULIC POWER.—The report for 1899 states that |] 
redu 1. The directors recommend the usual dividend at the | the gross receipts of the London and Liverpool undertakings have |] 
| rate of 6 per cent. per annum for the year. | bean £99,159, as against £89,599 in 1898. After DF Vi ling for ti 
WORLD MARINE. In their report to Decenrber 31, 1899, the | interest on debentures, directors’ and auditors’ fee 1 £6,260 for | 
t et that the sum of £133,745 available to meet further | depreciation, the balan including £2, r abe forward from 1 
proved insufticis nt by £5,025. The income arising from | last account, £52,495. The directors ] sea dividend for th i 
ts, &c., amoun » £5,783, against which a further sum | year at t! f 8 per nt. <A lend of 24 per | 
i { n written “off prelimin ary expenses (Deing final | t. havi lon tl 5 Dd sh ) hares, i 
amount) and furniture and fixtures, and £6 for bad debts. After | the present distribution will b r n th 1d 53 3d |} 
to the profit and loss account, that account | pt hat } Th t ) arried i urd 1e i} 
lit balance of £121. The directors therefor egret | next accou: vil : £4,856 | t idituy u f |} 
annot r mmend the payment of a dividend. The } capital in I has been 4 194 \} 
(amounting to £145,205), which are taken at cost { GIRLS’ PUBLIC DAY SCHOOL. Th wrt shows a profit || 
show at the present market value a depreciation £2,642, | of £9.213. Af providing £2,624 3s ld f lepreciition, the | 
the largest part of which is on Government securities. The net | council propose t are a dividend, tax ut + per i 
preintums for the year, in — those from foreign agencies | cent. per annum, to add £1,000 to the 1 ve fund, and to carry if 
late, amount to £179,445, and the claims settled to | forward £964 i} 
a4 ' ving, after ietctien penses, , &® balance of | GRAND CANAL.—The report for the half-year ended December lj 
whi A lhe prospects on this ar unt are, it is stated, excellent, | 3lst last stat that the net revenue a int shows an ay uble 1 
7 t nents bei ig the ren c<ably \ ne f | balance of £13.308 The d tors 1 j vidend the 
, | So's rdinary sGares a h at f 4 per ¢ t. 1 9 1 vh Li 
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137, carrying forward £2,043 
MISCELLANEOUS COMPANIES HARROD'S STORES.The directors will. subject to final audit. 
} ANGLO-AUSTRALIAN ASSETS.—The Kanend toe Vi i ae ? 


d of 12 per cent. on the ordinary shares for 
| er 51,1899, shows a credit balance of £3,913, and, after adding 


d January 3lst last, which, together with the 





PRIS 7 ; we a : . = | 
1 iount brought forward from the previous year and making | interim d 7% per cent. already paid, will make 19} per 
t ) months, being at the rate of 18 per cent. per 
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} 

' 

i n for Income-tax, there remains a balance of £8,976. The cent. for the thir 

|, d aU STR ALIAN 1 nd a dividend of 5 9 per cent., tax free. annum. wa ; 

i] AGRICULTURAL.—-The report states that the net | HARROD’S STORES FOUNDERS’ SHARES.—The directors will, 

iy ter ed by the company in 1899, after making the necessary | subject to final audit, recommend a dividend of 13 per cent., which, 

n for deficiency and de *preciation in she ep, and colonial land together with the interim dividend of 5 per cent. paid in Septem- 

‘nd office expenses, amounts approximately to £77,734, to | ber last, will make 18 per cent. for the 12 months ended December 
t be add . the amount brought forward, making a total | 31st last, and an additional 1} per cent. for the month of January, 

and after dedu ‘ting debenture interest and income-tax, | 1900, in all 194 per cent. for the thirteen months, carrying forward 

to £5, 1 394, a balance of £78,094 remains. The | £580. a 

; ropose to write off £10,247 on account of depreciation LAW GUARANTEE AND TRUST SOCIETY.—The report for the 

Besa ’ machinery and plant, and balance of loss on land | year 1899 states that during the past year the sum of £123,627 

Dee ee t, and to carry to a@ reserve fund the sum of £10,000, | has been received for premiums, fees as trustees, and commissions, 

Poor ae 6 means ag £57,846. ag 4 recommend an interim which, after allowing the sum of £35,356 for reassurances, leaves 

i on the 24th inet Du amounting to 26,000, free of tax, payable £90,271. The percentage of management expenses, inclusive of 

| en fairly cand ring the year the c al trade a at Newcastle has | agents’ commission, directors’ and auditors’ fees, on the above net 
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wi " 78 1, and the output at the company’s pits has been | income, is for the year 24-40. The sum of £15,000 has been added 
| pe . le to the general reserve fund, which now st sey at £100,000. fter 
| ,-£NT'S BREWERY.—The report stat 


i 
T H, with the balance brov 
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ao 


es that there is a profit of | the payme f all claims properly chargeable for i899 against 
ght forward makes £74,894, | reserve for claims in suspense and ré a the directors have 
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ot t f } ~ “6 ~ write on “£2,000 by way of di »~precia- a de le 1 £28, 752 t ) this re serve, thu is brit ngil ng it up to £50 OC 0. The 

’ | t rm sf na i 44 rt leasehold interests ; to add £10, 000 balance , including the amount brought forward, is £15 409. From ; 

r, | | Placed to the fund. using it it to £100, 000: ind that £5,000 be again | this £3,000 was paid as interim dividend, and the directors now ‘ 
i} “MG side for the reconstrrcti yn of the brewerv. : 


recommend that a further sum of £5,000 be paid in respect of the 
ast ; iT nda dividend « n the ordinary shares for the } 


r 
— 
ee ne ae — ———_—— 
4 fe 
wir rap 


ts | ’ ialf-year ended December 3lst, tax free, making the dividend 8 per : 

> S at ¢f f rte - s . - “- a : an ; : . és ae : : 

rt (x vs the rate of 11 per cent. per annum, making | cent. for the year. This will leave £7,409 to be carried forward. e 

1e c ; i : 
>» be carried forward. 


j 
| 
| 
ee ; 
whi erim Cividend already paid) 10 per cent. for the year, | LINOLEUM MANUFACTURING.—The report for 1899 states that 
| 


BLUNDELI oissk # there is a net profit of £48,646, and with the balance from 1898, 
mi iain Res ad AND CO. . The eleventh ordinary general | £1,534, makes £50,180. The directors propose a dividend and | 
tak We at Anchor Wharf on Thursday, the chair being | bonus, being, with the amounts paid at the rate of 15 per cent. per | 


1 
| 
j 
H 
i 
| ba a ae Gward Dixon. The chairman pointed out that the | annum £40,997, and to carry forward £9,182. 
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sls of the ent lit of trading account. was the largest in the LINOTYPE.—The report made up to De 














at might hay + ia aa mended it was obvious from the figures that they | the accounts now submitted show a bal wn : 
. Pee re. more than a 10 per cent. dividend; the | in respect of the year 1899 of £182,192, wh Fi 
5 time has ae , oO see “ per cent. maintained for some | amount brought forwa rd from the previ US 5 B 
a Mously adopted dividends were paid. The report was unani- | £206,783. Deducting amounts already pai i in 
= F oe of the year 1899, the balance is £106, 783, : : 
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dend for the six months ending December 31st, at the rate of 12 | 
per cent. per annum on the deferred ordinary shares (or 6s per 

share), making, with the interim dividend of 8 per cent. paid in 

October, 1899, 10 per cent. for the year, leaving to be carried for- 

ward to the current year £26,783. The reserve fund, with the above 

addition, amounted to £277,355. 

MANCHESTER SHIP CANAL.—The report for the past half-year 
states that the ship canal revenue receipts amounted to £140,591, 
and the expenditure to £99,806, leaving a credit balance of £40,785 
The profits of the Bridgewater department amounted to £22,565. | 
The balance carried to net revenue account was, therefore, £63,348, | 
to which was added £888 for bankers’ and general interest, making 
a total profit on the half-year’s working of £64,236. The directors 
were thus able to pay out of the profits of the half-year the 
interest due upon the first and second mortgage debentures, 
amounting to £44,742, the interest due on the mortgage of surplus 
lands amounting to £1,000. and there was a balance remaining of 
£18,494. This balance of £18,494, together with £5,183 taken from 
the previously accumulated Bridgewater revenue, making a total of 
£23,677, the amount required to complete their sinking fund for 
the year, has been paid to the Corporation of Manchester on 
account of the interest due on the debentures they hold. It is 
stated that as the result of an inadequate supply of railway wagons 
and other difficulties, the increase of net revenue was only £2.859, | 
although the gross Ship Canal receipts were £11,060 larger. There 
is every prospect of augmented trade as soon as a large proportion 
of the steamers now engaged in transport service are released. 
Meanwhile the reduced sailings are affecting many ports. 

MARBELLA IRON ORE.—The directors recommend a further divi- 
dend of 3s per share, which, with the interim dividend paid in | 
August last, makes a total dividend for the year of 5s per share, | 
carrying forward £741. 

MAYPOLE DAIRY.—The report for 1899 states that the net profit 
is £66,036, to which add the balance brought forward, £7,371, 
making £73,407. The directors recommend a dividend at the rate 
of 124-per cent. per annum on the ordinary shares for six months 
ended December 3lst (making 10 per cent. for the vear), £14,919 ; 
placing to reserve fand £20,000, and carrying forward £10,092. 

MERCANTILE INVESTMENT AND GENERAL TRUST. — The 
trustees have decided to recommend to the proprietors the pay- 
ment of dividends as follows:—-At the rate of 5 per cent. per | 
annum on the preferred stock, and at the rate of 3 per cent. per | 
annum on the deferred stock, for the half-year ended January 31, | 
1900. Also to transfer a sum of £15,000 from the revenue account 


to the reserve fund, which now stands at £121,619, and to carry 
forward a balance of £7,340. 


MILLWALL DOCK.—The report for the half-year ended December 
31st states that the falling off in European grain imports referred to | 
in the last report has continued, with the result that there is a 
decrease in the quantity of grain discharged this half-year at Millwall 
Docks of 251,700 qrs, or 14 per cent. less than the corresponding 
period of 1898, which mainly accounts for the diminution of | 
shipping and tonnage. The removal of the mud and débris which | 
had accumulated in the docks has been completed at a cost of | 
£8,988, of which £1,198 was charged to revenue last half-year. | 
The revenue for the year 1899, after providing interest on debenture | 


stock, is as follows:—To June 30, 1899, £2,526: to December 3], | 
1899 (after charging special items of £3,572 and £7,790), £4,160; | 
total, £6,687. After discharging all claims upon the Parlia- 
mentary income account created under the Act of 1899, there 
remains a surplus of £7,609, which the directors have transferred 
to a depreciation and renewals account. The revenue arising from 
the ordinary business of the docks compares favourably with that 
which was correctly attributable to former corresponding periods ; 
and the exceptional items mentioned in the report absorb the 
balance, which would otherwise be available for dividends. In 
regard to the future, while the directors hope for a revival of the 
European grain trade, they have sought with success other sources 
of revenue, which may be expected to continue and increase; but, 
to avail themselves fully of possible trade, some additions must be 
made to the dock accommodation, and improvements effected in 
many of the methods of working. 

MOOR LINE.—-The annual report of the line of which Messrs. | 
Walter Runciman and Co., of Newcastle-on-Tyne and London, are 
the managing directors, states that the net profit on the com- 
pleted voyages available for appropriation was sufticient to provide 
for the payment of a dividend for the year at the rate of 2734 per 
cent. per annum. The directors, however, recommend the payment 
ofa final dividend for the latter half of the year at the rate of 15 
per cent. per annum, the usual interim dividend having been paid 
in July last. They have added £24,000 to the depreciation fund, | 
which now stands at £97,674. and £4,697 is carried forward. 

MINES AND BANKING CORPORATION.—The report shows a 
gross profit of £11,949, which, after deducting expenses, and £2,104 
paid as interim dividend, leaves a sum of £5,773 to be dealt with. 
The directors recommend a further distribution at the rate of 5 per 


| 

1 
cent. per annum, making 5 per cent. for the year, leaving a balance | 
of £3,668 to be carried forward | 








NATIONAL TELEPHONE.—The report for the half-year ended | 
December 3lst states that the income accrued in respect of the 
business of the half-year amounts to £663,523, being an increase of | 
£89,815. The working expenses amount to £359,302, an increase | 
of £46,840. The net result for the half-year (after deducting the 


Post Office royalties, amounting to £64,176) is a profit balance of | 
£240,043, being an increase of £33,155. The rentals carried forward | 


for unexpired terms of running contracts amount to £631,590. as 
compared with £536,654 at the corresponding period of 1898. Out 
of the available balance of £199,949 the board will recommend a 


dividend at the rate cf 6 per cent. per annu™, less tax, on the first 


and second preference shares, 5 per ceat. per aunum, less tax, on | 
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| credited to the holders of the founders’ shares, and out of t} 


| £91,882. 


| permit of a further dividend of 1 per cent. to the preferen 


| balance of £10,697. 
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oy m, tax free , 
the ordinary shares. The board also propose to transfer £80 000 te 


reserve, and to carry forward £6,199. The sum of £36989 en 
been expended on capital account during the half a 
erection of 10,000 additional exchange and private |i: 


construction of underground lines. and in the 

NEW SHARLSTON COLLIERIES.—The report for 1839 states tha: 
the gross profit on the trading account is £19,998, and with th, 
balance brought forward, £736, makes £20,735. ° ae 


3 
lirector 
vOTS 


recommend to set aside as depreciation on colliery property £6,000 
to carry to reserve £2,000, to pay a dividend of £1 per share on the 
preference shares, absorbing £11,548, and to carry forward £1.187_ 

NORTH MOOR STEAMSHIPS.—The annual f this lin 


rep rt if thic 


states that the net profit on the completed voyages ava lable for 


dle for 

appropriation was sufficient to provide for the payment of divid ee 
for the year at the rate of 44 per cent. per annum. The directors 
however, recommend the payment of a final dividend for the latter 

| half of the year at the rate of 15 per cent. per annum : usual 
interim dividend having been issued in July last. They have added 


£9,000 to the depreciation fund, which now stands at £15,090, and 
£1,340 is carried forward. 
NOTTING HILL ELECTRIC LIGHTING 


The report for the vear 
1899 states that after paying the debenture interest amounting t 
£1,183 6s 11d and 6 per cent. on the preference shares amounting 
to £1,799, there is a 


balance 


of £5,828, out of which the 

directors recommend a dividend of 6 per cent. on the ordi. 

nary shares, amounting to £3,871, leaving a_ balance of 
| £1,957. According to the articles of associaticn 


yne-half is 


i the other 


half, including the amount brought forward from last year, it is 
proposed to pay a further dividend of 1 per cent. on both the 
preference and ordinary shares, making 7 ‘per cent. for the year, 
aud leaving a balamce of £65 to be carried forward. An interim 
dividend of 3 per cent. was paid on July lst, and the balance of 4 
per cent. will be paid forthwith, together with a distribution of 
£1 16s per share to the founders’ shares. 

PATENT NUT AND BOLT.—The report for the past year states 
that, after writing off bad debts and making provision for doubtful 
debts, the accounts show a net profit of £56,222. This sum, added 
to the balance from the previous year, gives a disposable surplus of 

It is proposed to pay a dividend of 15 per cent. for the 
year, free of tax, on the ordinary shares, amounting to £30.00 
(of which £15,000 has already been paid), to place £10,000 to 
reserve and to carry forward £41,882. 

PERRY AND C0O.—The profits of the year 1899, after making 
allowances for depreciation, &c., amount to £39,665, out of 
the directors recommend a dividend of 5 per cent. for the year on 
the ordinary shares, place to reserve account (raising it to £22,000) 
£4,000, and to carry forward £4,585. 

PLYMOUTH BREWERIES.—The report for 1899 states that after 
the payment of the interest on debentures, &c., there is left on the 
profit and loss account a balance of £7,469. The directors propose 
to pay a dividend of 5 per cent. to the ordinary shareholders, leav- 
ing a surplus of £1,641 to be divided between each class of share- 
holders, to which add the balance in hand of £358 for the prete rence 
shareholders and £264 for the ordinary shareholders. This wit 


» share- 


| holders and 3 per cent. to the ordinary shareholders (making 6 per 
| cent. on the preference and 8 per cent. on the ordinary shares tor 


eference 


the year), carrying forward £568, or £279 in hand for the pr 


| shareholders and £289 for the ordinary shareholders. 


PRAIRIE CATTLE.—The report for 1899 states that the balance 
at credit of profit and loss account (including £282 brought for- 
ward) amounts to £15,647. The directors recommend a dividend 
of 10 per cent. on the paid-up ordinary shares (being vs 6d per 
share), £10,292; to add to reserve account £3,000, and to carry 
forward £2,355. 


SALMON AND GLUCKSTEIN.—-The audited accounts for the yeat | 
ending December 31, 1899, show, after allowing for eee | 
interest, a net profit (subject to depreciation) of 58,678, being £6,666 | 


in excess of 1898. Adding £17,647, the amount brought forward 
from the previous year, there is an available total of £76,325. The 
directors propos? to pay a final dividend for the past half-year 
the rate of 11 percent. per annum, which, with the interim div. 
dend at the rate of 9 per cent. per annum already de ‘lared, wit 
absorb £40,000. : 
viding £6,000 for directors’ management fees (which has becom 
due by reason of the payment of 10 per cent. dividend), there will 
be a balance of £19,912 to carry forward. i 

SANITAS.—The report for 1899 shows a credit balance, ait. 


making provision for bad and doubtful debts, repairs to plant and 


: : *Y rought 
machinery, and other charges, and adding the amount broug 


forward, of £15,173 From this sum, £3,700 has been —_ 7 
interim dividend, leaving, after payment of directors ay 
The directors propose to place to reserv® nd 
sum of £2,000, and recommend the payment of a further nh 
of 44 per cent. and a bonus of 4 per cent., making a tota da 
tion of 7} per cent. for the year. This will absorb £9,199, ‘eavits 
balance of £1,544 to carry forward. 00 ctates 
SCOTTISH AMERICAN INVESTMENT.—The report for 1899 s 4 : 
that the year was characterised in the United States by un mo 
prosperity. The directors again add £50,000 to the reserve funk 
which now stands at £400,000. The balance at the of rhich 
revenue, after placing £50,000 to reserve, is £59,451, out o as 
the directors recommend a dividend of 10 per cent., £50,000, aan 
bonus of 1} per cent., £6,250, £56,250, leaving to be carried Lorw® 
£3,181. The ranort 
SOUTHDOWN AND EAST GRINSTEAD BREWERIES. ihe 1S 
for the year 1899 shows a net profit of £24,519. To this — af 
added £1,995, halance of rofit and loss, 1898, making & ®*" 


» Pea pn henture svoce 
£26,514. The inte.est ou wortgages, loans, and debenture 


which | 
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resolved to place to reserve fnnd £20,000 and to recommend a divi- | the third preference shares, and 6 per cent. per annu 


year in the || 








After allowing £10,413 for depreciation, and pro- | 
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end on the preference shares for the year, together 
dividend of 4 percent. on the ordinary shares 
September Ist, amounted to £14,000, leaving a balance of 
The directors recommend a dividend of 12 per cent. 
making, With the interim dividend, 16 per cent. for the year) = 
she ordinary shares, which will absorb £8,400, that £2,000 be adde 
~ oeorve, and the balance of £2,114 carried forward. 
SOUTH LONDON TRAMWAYS.—The report states that the gross 
-onpints for the half-year ended December 3lst amounted to 
| can 979, of which £39,895 was derived from traffic, being a decrease 
: £7 746 as compared with the corresponding period for 1898. The 
“umber of passengers carried was 9,800,077, a decrease of 1,473,103 ; 
miles run were 843,673, a decrease of 208,047. The total 
expenditure was £26,025, a decrease of £5,041. The neticable 
accreases shown are due to the sale of the company’s systems of 
es feeders. Onthe other side corresponding abatements of 
apital charges will be observable, and the debit balance of £7,274 
on June 30th last has been brought down to £729. The gross profit 
f is £9,163, making, with £1,029 brought forward, 


forthe ba year 18s & 


it 


ment of the dividends declared on August 18th of that 
f £10,192. After providing for the debenture and 
vd's bond interest, there remains a balance of £7,998, out of which 
ectors recommend a dividend at the rate of 5 per cent. per 
) for the half-year on the preference capital, and a distribu- 
tion of 5s per share on the ordinary shares, the latter free of income- 
tax. leaving a balance of £1,067 to be carried forward. 

SPENCER, TURNER, AND BOLDERO.—The report for the year 
led January 15th shows a net profit, after paying directors’ and 


the sun 
vear, the im 





| auditors’ fees and writing off bad debts, of £48,539, making, with 
the amount brought forward,a total of £62,121. The directors 
propose to place £10,000 to general reserve, to pay a half-year’s 
lividend at 9 per cent. per annum on the ordinary shares, making 
8 per cent. for the year, anda bonus of1s per share. The directors 
mmend that a bonus of £3,000 be divided amongst all employés 
| who have been in the company’s service two years and upwards pro 
| rata on their salaries, leaving £13,298 to be carried forward. 
TRAVANCORE TEA ESTATES.—The report for the year ended 
| September 30th shows a net profit, including the balance brought 
forward, and after providing for general expenses, income-tax, «c., 

f £2,264. The dividends on the preference shares amount to 
£2.685, less £5357 set aside in last account, leaving the sum of £118 
to be carried forward. 

WESTMINSTER ELECTRIC SUPPLY CORPORATION.—The report 
for the year 1899 states that the supply of current on December 31, 
1898. was provided for the equivalent of 339,986 lamps of 8 c.p. 

a December 31, 1899, there was on the books an equivalent of 

| 421,445 lamps. An interim dividend at the rate of 10 per cent. per 

| annum for the half-year ended June has been distributed. After 

owing for depreciation, sinking fund, &c., the net balance avail- 

| able for dividend is £34,668; the board, therefore, recommends a 

| vidend at the rate of 16 per cent. per annum, less tax, for the 

| past half-year, making 13 per cent. for the year, carrying forward a 
balance of £3,773. : 

WIGAN COAL AND IRON.—The annual report states that the 

| Proits for the past year amounted to £235,346. A dividend of 10 
percent. per annum is recommended, and a sum of £55,000 is added 
‘o the reserve fund, nearly £5,000 being carried forward. 


MINING COMPANIES. 
CRUSHING RETURNS. 
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being an increase of less than three tons of black tin sold. The 
average price of black tin was £1215s 4d higher. Thus the amount 
realised was larger by £13,429. The directors have decided to 
write off 10 per cent. of the amount standing against fixed plant 
and machinery, 20 per cent. off the loose plant, and £9,741 off the 
development account, leaving £20,000 under that head. The total 
amount written off thus amounts to £13,070. There remains 
£17,996 which, added to the balance carried over, makes £20,055. 
From this has been paid an interim dividend amounting to £9,266. 
The directors propose to declare a further dividend of 8d on the 
fully-paid shares, 6d on the 15s-paid shares, and 1d on the 2s 6d- 
paid shares, leaving £1,358 to be carried forward. The dividend 
makes up 134 per cent. for the year 1899. 

GOLD FIELDS OF MYSORE.—The report fora period of 20 months 
ended September 30th last states that the reorganisation of the 
company has been successfully carried through, and a further 
£68,750 placed to the credit of its working capital account. 

LISBON-BERLYN.—The report for the year ended September 30th 
states that on Frankfort Farm 27,457 tons of ore (dry weight) were 
treated by the cyanide process, and yielded 16,919 ounces bullion 
equal to 8,712 ounces fine gold, as against 23,070 tons of ore and 
7,848 ounces fine gold in the previous year. The working, prospect- 
ing, and general expenditure account shows a profit of £1,045, 
which wipes out the loss brought forward from last year, and 
leaves a small balance at credit carried forward. The directors 
have agreed to waive all claim for the half-fees for the half-year 
not drawn on September 30 last, amounting to £275. 





The Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The market has been only moderately attended throughout the 
past week, although at the commencement a good inquiry was 
experienced for most cereals, at enhanced rates, but subsequently 
buyers became more reserved, and business made quieter headway, 
but with only small arrivals, combined with a light quantity afloat, 
a general tone of firmness continued in regard to values. Home- 
grown wheat has come to hand in small quantities, and although 
the demand has not been very brisk, full rates were asked and 
obtained. Foreign descriptions have fully maintained the recent 
rise, and a fair demand predominated for American qualities. 
3usiness in the flour market has made moderate progress 
at firm prices, but the hardening tendency has not been so 
pronounced as in the case of raw material. The floating and for- 
ward shipment section has exhibited increased strength, and, with 
a sustained inquiry, a good business was effected ; but subsequently 
a subdued state of affairs prevailed, although holders showed no 
disposition to accept a concession. The Inversmaid, 9,500 qrs, 
California, January 15th bill of lading, changed hands at 30s 3d; 
the Cassard, 13,000 qrs ditto, loading, at 30s; 14,000, prompt, ship- 
ment, 30s; 15,000 qrs ditto, also prompt dispatch, at 30s ; 10,000 
qrs Walla-Walla, afloat, 29s 13d, with 10,000 qrs ditto, prompt, 
subsequently at 28s 3d; 10,000 to 13,000 qrs Victorian, February- 
March, 29s 6d; 4,006 tons River Plate, 603 lbs guaranteed, at 
discharge, March-April, 263 9d ; 3,000 tons 77 to 78 kilos., February- 
March, 27s 44d; 3,000 tons, 63 lbs, February-March, at 27s 104d ; 
and the Castleton, 62 1bs ditto, 3,000 tons, due out, at 27s6d. Later 


ant. Gold Recovered. sales include 10,000 qrs Australian, shipment by February 15th, at 

a mquame jomatons (P) 29s 6d; and13,000qrs Walla-Walla, December, per Leestern, at 28s 6d. 

MINE, © 83 Profit. A very firm tone has prevailed for parcels, and good purchases 

oy | aad wy | aad CV) transpired at full to dearer prices. No. 1 Northern spring, 

on go — gS Total. Velue. Diaiaany, changed hands at 29s 103d; May, 29s to 29s 144 : hard 

as — eo” | Manitoba, February, 30s 3d; February-March, 30s 13d; and May, 
ne a aaa eata -ana 9 ie 29s 3d. J La Plata, 60 lbs guaranteed, February-March, London, 
rilliant Central et 840 ee . 756 (V) 2.600 made, 27s. The spot market for malting barley has shown no 

i . and St George United 2,481 2,480 £2,682; 2,480(V) 11,250 improvement, and only the finer Sampl2s attract: any attention. 
Brock’s Goldfields of Northern 2,250 ee oe 2,700 ci The quantity of grinding sorts coming f rward continues extremely 

,  etTito ' Saiki aoairiie' | 3001 .. i. .. | 305 small, and, although trade is not fast, currencies denote an upward 
a Birtd day Gift.............! 1,340! 920) 1,350 170! 1.520 tendency. A firm tone has continued in the cargo department, but 
apas 2esdhnhe nee me iene ca eee . ve es 969 buyers have exercised reserve, and business has been conducted on 

tcl Syndicate er ae os i. - narrow lines. 13,000 qrs Azoff, April-May, four options, were disposed 
elds edison United Sido leoe 1,790! .. os hd 1,855 of at 19s 6d, while 21s w as asked f yr the Rosetta, prompt, Theodosian- 

eat Boulder Perseverance 27.777" oe ideo! gee! vise , 392 ms Novorossisk. Arrivals of inaize have been on a light scale, and, with 
ewe r Main Reef ... wel a ao tee . reduced stocks. a very firm feeling has prevailed all round, and prices 
eaneids of Mysore................] 061 .. = | ae are from 3d to 6d per qrhigher. The cargo market has not displayed 
ween Age Lake Way.............. O00 ze fe ag 409 much activity, but holders offered sparingly, and required full 
fant Brownhili .... a eeeeess: sae - “* ed 1a prices. 14,000 qrs American mixed, shipment by March 16th, 
Dae OHO oo. ees ssscccsees. 70; .. si i. oe made 18s net, and a similar cargo also 183. The Raphael, 11,000 

| Kelly's Cres aig otc ttt ee eeeeeee 75) .. és -- | §51(¥) “170 | Qrs Poti, loading, went at 19s. American mixed parcels, afloat, 
| Lake View Conte tre steeee| LAM. -o | os | 1,710 so realised 18s 14d; February, 18s 14d; and March, 18s lid. Oats, 
fount Malcolm Proprietary” 374, 482, © 215) 3,696) 3,913,(V) 14,700 | bot} spot and for arriwal, have been decidedly in holders’ 
cea roprietary........} 1,050: 1,750} 367) 530] 897 es th on spot and tor arriwal, have been decidedly in holders 

| Mount Jacken;” phaSRewirenest | 600 .. a i .. \(V) 1,390 | favour. In the latter position, 38 lbs American white clipped, 
rE taterene. 350 347 February-March, sold, 15s 74d; March, 15s 744 to 15s 9d; and 
lx ind Crown Mines °°" 2.559 232 —— white Libau, five per cent., March, at 12364. Beans and peas are 
] Premier MAN .....-0000. 706, .. "(vy 2'209 | #8ainst buyers. The market to-day presented a quiet tone, the demand 
1049 .. 750, from a small attendance of buyers being without increase, but holders 

. Smet ee: on a 575 | were reserved, and prices ruled firm. Home-grown wheat comes to 

v > ( ation 630 ; Vv) “1.230 hand slowly, and brings full currencies. Foreign sorts were held 

Me ee SS Sevenatonnds 1,060 oe 435 a for late rates, but business ruled quiet. Flour,in unison with 
ovate — re es ae W) 25,649 | wheat, was quiet and unchanged. Grinding barley scarce and firm, 

een Son Snes ée vss 988° | ie ae rt } 50 oats and maize fully maintaining the recent rise. Wheat cargo 

: MOLCOATH —The ro rt for the half.v ———. | market has been very quiet, and prices were rather in favour of 
shows profit carn..2 Sport tor the half-year ended December 3lst | buyers. 28s 3d was paid for 15,000 qrs Walla-Walla, prompt, 
r Th ade — as against £22,458 in the previous half- | about 27s 9d was accepted for the Vectis, 3,000 tons La Plata, 62 lbs 

| tons, ¥ the quali: ore raised and treated was greater by 538 | Suaranteed, just shipped. The Crown of Scotland, Californian, 


———— 
ST ee eee ee 
a 


7 i , , : ] hilw infor ~ 4 ’ 1 ‘ } 
y uh the ore was slighily inferior, the result | afloat, sol] at about 393 424. 


Parcels quiet, bu’ firm 
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A.R.T., was paid for 14,000 qrs, 1 
‘s 104d and 185 was accepte 


firm, and mixed Am< ri an was 


net was paid for No.1 Northern spring, May. Maize | 


held for 14d advance. 18s net 
ixed American, Gulf ports, March. 


: ted for mixed American parcels, 
February-March, and 18s 3d for old, February-March. Ta Plata 
cargoes are not offering. Barley firm, unchanged. February- | 
March, four options, sellers, at 20s 6d. Oats fis 15s 74d was | 
paid for 38 lbs white clipped, March shipment ' 


The London 


following : 


Produce 


WHeat Q 
Basis No. 1, Northern spring 


a 
Ibs, ex warehouse in London. 


Ciearing Hous 


rATIONS. 


% } 1 2hae 
wheat, Duluth certificat: 


I ] i 2 | 13 Feb. 14 
cS 7 e 1 s i a 1 
} ! 1 ver f 2 € > t 2? ‘ 
tI a . f z ‘ f 3 ¢ +2 h 
lay delive f 5 6 , f - 4 
A t ‘ f 2 
{ t f f , f t > 
* n . 
Mar QUOTATI . 
? A . 7} t . } 
2a8IS mixed American, sail grade, } 100 lb x Wa } 1 
Lonckk > 
. ' 7 
i L I 
} 7 z ; ? 7 
Feb. delivery $1] 1] ila 
; b } z de > 
1 Ar ' ; , . 
Cont I 1,765 »centals ‘i ul ; idu < 
- JIU = London maize 





The following table estim 





during the harvest year 1899-1900 


and 1896-7: 








the h ne con awmnti n of wh > + 


) 
, contrasted with 1898-9, 1897-8 














1899-1909 1898-9 189 1896-7 
owts cwts owts cwt 
Imports—Wheat :235 weeks to 27,1 ) 27.2 27,93 % 31.765.9 
Flour . ” 1,665,800 10,2 4 1.165,6.% 10 ) 
6,858,700 37,502.90 7,101.1 2,1 100 
Add week ending Feb. 10—Wheat 69,60 1,050,000 1,052.90 300 
WOOEL suseesusee 302,1¢ 499,50 . 166,39 
Total imports, 24 weeks .. 37,530,4 9,052,400. 38 x. 43,695,700 
Less exports—W heat ............. 235,50 TAD 7 1,400 
EE oc vébvesessenceccanseeenees 113,1 12 154,900 
Net imports. ........s0- 37,941,9 39,262 5 ; ) 
Add to this the estimated s of 
home-grown wheat 18 19,1682 17 3 ; C 
Twenty-four weeks’ home supplies ) 1,59 1] 8 f 
Average price of Enclish wheat, per i s 4 1 
quarter .. ) é 8 i 8 
= per owt. ....... lis 6 1 10} 
bushe!s t bushe bashels 
upply n U.S. ce s, bush 104.0% xX $5,631,00 + 2.0 
do ewts..' 28,877,100 16,157,700 19.08 24 935.000 
ew Basis. 
- = _ << > ne 
COMPARATIV AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
rice of British Corn (Imperial Measure), in the six 


y y W 





1899 tol 


rua 10, 1900, and for the corresponding weak i: 


gor. 
695: 


AVERAGE PRICES, 


Wheat. Barley Oats. Wheat Barley Oates. 

1900. qrs_ bsh qrs_ bst qrs bsh s 4 s a s 4a 
Feb. 10 71,482 7 £0,545 20,822 7 25 10 25 3 16 5 
3 73,796 € 90,769 22,041 2 23 8 25 4 16 6 

Jan. 27 7814 6 2 2 9 16 4 
20.. 3 25 16 2 

13..| 57 5 5 16 3 

€ 5 7 is 2 


1899 .. 
1898 .. 
1897 .. 
1896 .. 





17 0 


INN ~ to 
~) 
OO OO iv 


> ° 
24 16 6 
21 11 + 0 


THE IRON AND COAL TRADES. 


markets have be 





The pig ron en somewhat lepressed, owing to , 
the uncertainty of the political situation, but the good news now 
to hand from the seat of war will tend to make | ess mor 
active. At Giasgow, the ! rs being somewhat unwi to} 
chase at the high pr ; asked by makers, t} ire ] ) 
cope with any f r wing to the scar of fue] > S 
I rlancé ure t t + I Buy 68s 10d in 63 ld ’ 
month id m in ( na ( g 
218,978 t Middlesb: 59.711 tons; | te, 6,353 tor 

Our Mid | { po! 1 writi on rsda i 
There very little cl to report ir p urket this 
week, business ¢ n being larg and early con- | 
sumy] I or hij e! es, I vey t firm. 
St ks conti j to d 1 ua a I i} id I l 1 spring 
shipme! ts to the Continent mimence, th should ¢ d wh still 
more rapidly. No. 3 G.M.B. is 70s to 7ls. Hematit mixed 
number, 80s. Manufactured ir ani steel remains ; la 
recent prices. 

Th nd Coal Trad re, — = — 
manufactured n and ste¢ All bra s of the finished trades 
Te — ES 
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are full of work 


. . | 
, and in several instances price . 
ably firm all round, ave registered a furthe 


aia 
movement, however, has had no effe | 


which continues as strong as ever, and a lar ae 
ness is being done. Rars, heops, and i 
keen request, and transa tions ar exte 
at unchanged rates. Steelmakers av 
actually accepted, and more than they car 
ffering. Indeed, steel of all kin is i 

ar und would be greater but for the 

uppli f fuel, whi h f 
that som f 1@ mills were 
les are quoted at £8 5s t 8 


£8 12s 6d, and boiler-plat at 
f England common iron bars are at 


‘king iron at £8, iron ship-plates at £2 ; 
£8 2s 6d, iron and steel ship an at £8 
rcent., f.0.t. These, it 4 
n lum price it W ] be 
3 side: ) I r 
makers nov ' 1s extras sizes whi ‘ 
rdinary la ers will t 
i The ra juote £7 2s 6d £7 ] 
rile 
I 5 ' % datas t 
i tv bein 
the market na l,andp ‘ 
teary ce ? q te + 7, } 1 t 
sma lls to lls 6d (x i 
17s to 17s 6d { uW are still } 
ray r fr 16 ( is as firm 
Manchest hat the heavy vfall and fh t 
have disorgani-ed ordinary operation 
pres tuation can scarcely be taken as 1 \ 
condit Es market. The colliery sid 
plete | 1 witl now that sé ’ 
of tru ld } rot on to the 
wh transit by canal has also beer er n t 
with by the frost This state of things ha yt \ g 
ubont a general hardenin the market 
tend y towards some easing down, which wa é 
mak f noticeable, there has been some turther upward 


move in prices, which are now 


a. ae 
Ay 


ils, vd 5s medium, l3s 
12s to 12s 6d: slack, from 9s 6d and 10s f 


l 5 th | nN 
z 
S Va ( Best s i coal, 23 ) 
1s 6d 22s 6d sn al st Is. 14s 9d 3 
, ) 7 1 

to 168s 04; and WW r sor in iry L 

} ’ ; 
M } , dd ) i 





THE COTTON 


LIVERPOOL, February 15. 


CURRENT PRICES 


TRADE. 





os - 6 Sa Period 

Descriptior 8. = oe . < a 
sid 6:19 ~ > 2 
= ; > _ " 
o = > — = . > 2 & 
oO ef o eo - oe c a 
Toe : . ; 

American. 4ija\dj;}aj{djia4a i F 


Sea Island 
Florida ditto 


94 10 104 11g 22 = 9 4 8} 
-. | 83,9 4 10 (10; 
Ora G OLM Mid GM ME ) ; 
American ........ oa Mas 49> 458) S¥.. 5 9 rt . a 

Brazilian. Mid MF Fr 
Pernambuco, &c. ..... ites t 5H 


~ 
3 
= 

mo 


) + 
CORES . ccccccesese ccocs ee 4h | Ore) DR | ee ee : : . 
ON EO er = ate 4 oth : a 8 an 
1 r * . 9 * * o* 4 
Rio Grande ...... ease . fs): : J" i 
BMeCeid 200000 coccvcess 0 | 448 Ste, 2h | ee ° us il 
Maranham saa mien di 14 | 9 28 os ** | 
Egyptian. , a || 
r f 5 7 Q R3 g zi 4 } , il 
BLOWER covccccccdescces! © 5 Cf 8 5x 53 3 


eee anit +s . : 
Susgrae, Gres Pe. cancel oe 1 9 44 
West Indies, &c. 
Tahiti SealIsiand ......| «- | +. 0 f 
Peruvian—Rough . ee .: : i ‘en : . ee 
Ditto Mod. Rough.....--— 5} 5 62 ; 





- 

3 

- 

+ oe 
= 

” 








Ditto Smooth ........) «+ | * 5¢ 4 ¢ bia oe 
. “7 i 
Ditto Sealsland...... -- oo | ORT | UG ) . ; ye | Se it 
APEIOAN oo. cccccsccesses “* . “fa “i * ’ 7 sd. Fre 
East Indian ihr vraF GaF uilne sin at ¥ i} : 
Surat—Mac.G'nd Surtees .* ots 23 1. 
* » Broach) .. ; 444 +h3 
Sawginned Dharwa t 4% 4% ; 
Rhownugga : 1 45, 42. 44 7 
M. Gin'd Bhownugga! ‘;.| 42,| ¢ +4 
Oomrawuttee, N 4 ; } 2 
No ~ + ; + : i 
M. Gin'd Oomra, No. | 4 47 4 
. No. 2 + ; 
M. Gin'’d Khandeish th } 2 
Bilatee ...... ‘ 4 } 4 
M. Ginned Comptah.. 44. -- | 4 
Bagalkote ......ce-. ae oe +A 7“ th 
Scinde . sen08 ° oe + +. ‘ . th 
Machine Gin’d Scinde .. ‘ : 1. Yee 4 : 
Bengal ....-cccsceeseee| 9 47.4, 4 4 tts ie ¢ : é 
Machine Ginned Benga oe | Sek, 4 +; - ) i 
Madras—Tinnivelly. ES 4B 4g | we | we | we ee glee It 
Western .... 4 .. tea oe . 2 2 ? . ‘ : | 
Commilla .........+.+-- Noz 44g: No. 1, | 5¢ Vol a 
Coconada, Red ........ Patir4@a | .. | cc | cc | oe | Pat * | 
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it 
A dec 
A dec 


A aec 








et 


February 17, 1900. | 





THE ECONOMIST. 249 





orts, Consumption, &c. 

een Se 1900. 1899, 

Bales. 

545,797 sesece 1,076,533 
58,280 .ecere 82,660 

644,940  cecece 1,783,509 

554,302 -cccce 547,558 


Bales. 


Jan. 1 to Feb. 15 .ccccccece 


rts Ss 
a from Jen. lto Feb. 15 ....+-- eee 


Exports f 
Rt ck Fe 


Consul nptor 


1 coo 530,749 
{ imports ¢ oat area with the same date last year of nein oas8D 


ial ex} NOTES OL ccccceccrevsseveres ececcecececee eee . 6'740 
ntity : r consumption of ......- pacesueeta ene : 
a, to ee eee we ETISISIS 1,138,560 

CH OL ceseeeserererer “eee eeeeeereee 


there is a decrease of 23,140 bales 








| 


on oie Bales. | 


THE WOOL TRADE. 


Trade continues dull, and where sales are made less money has 
to be taken in most instances, but the turnover in English is very 
small, 

Our Bradford correspondent, writing on Thursday, says :—The 
trade is in a hopeful rather than a contident frame of mind. Very 
little new business has been done since the December series of 
sales. In merino the price is so high as to be dangerous if there 
had been any accumulation of stocks, but the situation has been 
saved by the very fact that no one would speculate on the basis of 
November-Decemb ilues. In the fine worsted trade tl i 


—— 











T week have amounted to 95,897 bales, and the | has undoubtedly checked the further placing of orders for g ds. | 
‘American cotton reported at sea for Great Britain | and at least one large firm in Huddersfield has gone on short time 
1 ravi to date) is 157.000 bales, against 175,000 Const quently t} Bota t S ar t ao } . On the oth r | 
: «at the ponding period last year. hand, the deliveri :s of cross-b ed yarns are n u larg  & SC ale as 
T nar has b a juieter throughout the week. but | ever, bul hn P expe re ine : nat ; — aeTeEE - om pene 7 t ~ : 
oof ad a endency, and qu Lotati ns generally | orde ee ere ee &i is thus kept very quiet, with a Market 
ce 1 lb. Sea Island descriptions are | Slightly favouring buyers ; | 
. price, but no bu 1as been reported. a ore this Messrs ( harles Baln id Co., write on Sth inst. : D iring | 
American Sea Island. For American the market has been | the past week there has b no alteration in the position of our | 
; ve. and only a@ moderate business has been done. Prices | article. The continued uncertainty of the politi al situation in | 
mewhat irregular, and the closing quotations show an | 5 uth Afri Lis causing 1sumers to exercise the greatest caution 
per lb. In Brazilian a moderate business has been | in their operations, wh present are strictly limited to the 
t are raised 4d per Ib. Egypt an has been | satisfac tion of actual requir ments. Machinery, however, continu: ; 
ted d 1d, and quotations are generally reduced jyd per | on whole to | well employed. Consequently, m nufacturers 
q lt h kinds of Peruvian only a tr ing business has been | s a 3 of raw wool a being larg drawn upon, a fact whi ] 
lee ‘nehanged rates. The business in smooth has been | renders dealers and topmake verv tenacious holders of their 
wing to the small supply, but quotations are raised jd | sto ks. The § arris ul » date f ir Secol d series of sales, 
1 East Indian a very limited business has been done, but | whic h opens on th 6th proximo, are as toll 2 Australas an, 
ave hardened, and quotations are raised j\;d per !b. 114,171 ules; Cape and Natal, 1 bales ; tot 25,926 | bales, of 
; : which a t 29,000 ba \ustralasian, and 71600 ba South 
‘Futu The market for American has been very irregular, en. See ME Kutta a ( . y aa 
i after um rous fluctuations the cl sing prices show an | i hnet ay WW Ml “wee aoe 
aivance of 4-64d to 5-64d per lb for near, and no change for very Site Sak: th De a Gl as a ra 
tant positions as compared with | Thursday's Circular rates. | ~— ‘M. 2 Bt the i. kan chee ae 
are the latest eeeeetices in Kg -Delivery : | 0? **®) _— ; oD 4 i 


yptian 
8 1-64d; May, 8 12-64d 


PA P, Ma ch, 8d, 7 62-64d; April, y 
8 16-64d, 8 10-64d, 


8 16-64d, 8 12-64d, 8 8-64d ; 


November, 
The amow f cotton forwarded this week 86,271 bales, and 
tua vorted 4,877 bales. The increase Ae stock this week is 
4 I sales amount to 50,510 bales, of which 640 are 
t nd 410 declared for export. 
MANCHESTER, February 15. 
ures this week have been the fluctuations and irre- 
tton in Liverpool. To-day spot ha: 
with small sales, Egyptian cotton has 
id -day business in yarn and cloth has _ been 
t by the raw material situation. The turnover in piece 
has been unimportant. Prices from abroad have 
rrent Lancashire quotations. In other directions 
moment has been heard of. Cops made from 
home use have been quietly dealt in, with 
irregular, in view of the decline in cotton. Ship 
for n pecial remark. Bolton spinnings keep 
engagements. The decline to-day in Egyptian has 
d ud 1ucnh ¢ el upon sell rs, 


1.) Comparative Statement of the Cotton Trade. 


i Previous Weeks in 1899-1900. 
Price, 


FY e 2b. Price, Price, Price,| Price, Price, 


i Feb. | Feb. | Jan. | Jan. | Jan. 
. | 1300 ' 8 2 25. 18. ll. 


4 i 
ae » 


d 





i ‘ + sdisdisdisdisa 
Raw Co a—pland middling....per Ib) 0 5¢, 0 5¢,, 0431, 0 42/04 0 448 
| ——_ I middling... 0 Sxs! 0 54.) 0 433, 0 434, 0 444 0 44: 
- || — Perna O, fair oo... 0 530 5/0 430 45:0 43 0 443 
. I ian i San pecuswaces 0 5%; 055, 0 5310 5810 5 0 488 
Hl rus} ve | Bf 0 8r; 0 88 0 84) 0 84) 0 84. 
sr Se niriois te bina 8i4 0 8+ 0 83 0 8 O08 5 08 a 
| reed, Printer, 2 lbs20z8'4 5 4514114114 6014 6° 
, | lit Smee 5 ] § 1/411 4 ll 410 410 
| f l End urtings, 374 
- . isin oof 7 91/7 91/7 617 GIT 437 44 
i 8 Ibs 12 ozs 8 5\'8 51/8 2/8 2/8 0/8 0 
: a» @ Jibs Sogs....19 3'9 3/9 O 9 0/'810)' 810 
z i ‘ved End Long Cloth, 36 
: om gun ws ee > 7 5 i ® 5 >» 5 } 5 4 
% } II Comnar ; i 
| 4.) Lompared with Previous Years. 





Price Corresponding Week in 


1900. | 1899. 1898. | 1897. | 1896 | 1895, 





. |) doin 6 ree baton 
« il t0-in, 7 reed ai 
- i Sa, ree, 


i, 


, litto, 8 lbs l2ozm .. 


to d itto, 


~ 


oO 


Jibs 5 ozs .... 
ted End Long Cloth, 3% 


~ 
oO 
= 
mH 

w © 
- 


yards, 9} 


% || Raw Cotton—1 s8disdis aj d : 
% || an Denne middling. ...per lb} 054,) 0 37, 0 3)0 32 044, ss 
— _ pitto, good middling... 05%, 0 58 0 340 4/0 41) o 3% 
Dit Ce fair. ......2.. O 5t 9344 0344 0 4310 43 38 
Yarns—No.49 4 eee te oesccccees O Sty O Ste O 3410 44/0 5 Sis 
= 0 We rw Oe aoe ee C 8% O6t O 646 630 7% 
| 26-in 3 i, Pr t a vo esecasess 08 0 4, 064'0 60 7} 
4 | Bin greets yds, 4 so : 3 14 211 | 2 10g) 3 14! 
ot . f eed 9 ibs 2 oz } : . 
Bye i = tin sa Ena Shirtings, 374 ors Ee "7 
; 6 5 5 6 
6 6 6 6 
7 6 6 7 
4 4 4 4 
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THS SILK TRADE. 
Mark« 


lt nat ene yovat . 
rl newha Sler lor m b aes 
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THE LEATHER TRADE. 





FORBIGN AND COLONIAL 


For Report of To-day’s Business and Public Sales soe ‘* Postacript.”’ 


a4 
Wie 


Mincing Lane. 


SUGAR.—The market has not undergone much chan during 
the week as far as refined goods are concerned, but the mand has 


} 
lem 
quiet, and transactions have been confined to 
a small compass. Raw kinds have 


remained extri 
also attracted rather poor atten 
tion. Good second running basis 75 per cent 
The world’s visibl supply at the mom 
as compared with 


- sold, 





4 l 
it stands at 2,650,900 tons 


i 

| 

} 

i 

' 

| 

PRODUCE MAREBETS. = 
| 

2,646,950 at same time last year. 

Home Rerinep.--Business in cubes has made quiet progress, but 
prices remain unchanged. No.1, 15s 6d; No. 2, 14s 9d. Pi 3 
and yellow crystals unaltered. 

ForREIGN ReEFrnep. —Cubes have 
quotations are about the same: Dute 


13s 74d ; S.Z.G., 138 73 


continued very dull, 
h, 13s 74d yer’s, prom 
d; F.M.S.,13s 3d; Say’s, April-June, 13: 

has ruled dull and i 


1 
ultimately showed a steadier tone. S.T.A.R R.A.V 
sold lls 44d; E.C.H., lls 337d; Z.R.M., lls 34d, first marks; 
F. oping’ h lis 3d to lls 3d; March, lls 3d; and May-August 
lls 6d, less 4 per cent., to 11s 6d, f.o.b., Hamburg. 

BEET, adie declir ing, became firmer. March sold 93s 114d 
10s Ojd; April, 10s 03d, 9s 114d, and 10s Ojd; May, 10 to 
10s Ojd and oe 14d; July, 10s 2id t 10s 1?d and 10s 27d; and 
August, 10s 23d to 10s 23d and 10s 32d Decem! Is 

At publ sale, on sda nly 520 tons 
crystallised West India were offered, : nd sold, at fully la i 
1,573 bags Demerara, fine bright, 1és. 6d; good yellow, 16s 3d to 


f.o.b. German gra 





f.o.b., conker 


CANE-GROWN. 


16s 4id: medium, dull, 16s. 1,616 bags ‘Surinam, medium, dull, 
16s; washed, 15s 6d to 15s 9d. 
in. 216 bags Surinam, sold: 
13s 6d to 13s 9d; 
12s 6d. 


Imports and deliveries of sugar into London from January lst 


621 bags Demerara syrups, bought 
choice grocery colory, 15s; fine soft, 
washed, 


good yellow, l3s 3d: medium, 12s 9d; 


to 10th inst., with stock at latter date :— 


1900. 
Tons. 
12,875 
15,517 
16,550 
59,750 


1899. 1898. 
Tons. Tons. 
15,888 
15,633 
20,000 
65,650 


1897. 
Tons. 
17,191 
19,500 
27,800 
118,240 


Imported 
NR St 
en 


Stock, United Kingdom 


15,968 
18,220 
24,760 
95,740 


eres ee ee eeee 


eee 


ei et Pos core coe 


pcp 


aan’ , 


Bp es 


oe 








"he a inmced wipe ties 


FORD are de Gxt 


rnc eR I OE 








Sede MAAR Rect stews emer aerennes 6 Tee A Ae LAAN, 
Laat einen: -9 barat 


—_—T 





pe 
aa 


See ene 
ee : 


oo 4 
a a 


4 
i| 
| 


a een amma 
. ere 
een rene tad 


aie 


eT eee 
re 


Se 


ns eee ctaowr ington eae ene 


nairemene 


Pe ee ee 


oI 


a 
en) 
ere 





ij 63d; and April-June, 64d. 
\! 





eee ee 











——— 





250 


RUM.— Market has ruled steady, but the demand has been only 
moderate. 

GLUCOSE quiet of sale, but steady. On spot, liquid H is held 
for 7s 744 ; climax chips, 7s 94; and white chips, 7s 74d per cwt. 

COFFEE.—Fair supplies have been offered, and fine qualities sold 
well at full prices, medium grades, however, being in buyers, favour. 
5,000 bags East India chiefly sold : new crop Mysore, A, 80s 6d to 
123s; B, 60s 6d to 80s 6d; C, 48s 6d to 58s 6d; peaberry, 75s to 
109s 64 ; Coorg, A, 85s to 108s 6d; B, 60s to 79s; CG, 47s 6d to 55s; 
peas, 78s to 103s; Neilgherry, A, 80s to 94s; B, 63s 6d to 69s 6d; C, 
49s 6d to 56s; peas, 78s to 80s; Nelliampathy, A, 89s ; B, 63s 6d to 
64s; UC, 52s to 52s 6d; peas, 80s; Wynaad, A, 97s 6d; B, 73s 6d; C, 
54s ; peas, 104s ; Old Coorg, A, 61s; B. 51s; peas, 748 6d. 419 bags 
Colombian : hard grey bold, 66s 6d to 67s; peas, 61s. 2,600 bags 
Costa Rica: good to fine bold colory bright, 87s 6d to 106s 6d ; 
middling to fine bright ditto, 71s 6d to 88s; low middling, 56s to 
60s ; smalls, 43s 6d to 54s 6d; peaberry, 68s to 108s 6d. 290 bags 
Guatimala, partly sold, middling greenish, 65s. 560 bags Salvador : 
bold colory, London cleaned, 8ls to 89s; bold palish, 79s 6d; 
middling colory, 66s; medium palish, 59s; small greenish, 
41s 6d to 47s 6d; peas, 76s to 77s. 171 bags washed Santos, 129 
bazs Guayaquil, and 210 bags Ecuador bought in. 21 barrels 11 
bags Jamaica: dull soft, 77s 6d; low middling, 53s 6d to 58s; 
ordinary pale, 42s; peas, 70s 6d. 1,600 bags Santos, quay terms, 
partly sold, 35s to 41s 6d. The market for future delivery has ruled 
easier. Santos, March, sold, 36s 3d to 36s; May, 37s 6d to 36s 3d 
and 36s 6d; July, 38s 14d to 37s 6d; September, 38s 6d to 37s 3d 
and 37s 74d; and December, 38s 104d to 38s 3d per cwt. 


Imports and DELIVERIES 





into London from Janvary Ist to 

10th inst., with Srock REMAINING. 
1900. 1899. 1898. 1897. 
Tons. Tons. Tons. Tons. 
Imported ....... ss Bee co Bae « “Se oe sae" 
Deliveries: Homeuse 2,606 .. + ie! a 1,642 
ae Export.. 2690 .. 2595 .. 2075 .. 1,393 
PR cchutewnes bint , See: 2c: Ee ow eT lew )«=6 TE 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for guod average Santos coffee: 


Feb. 13. 


Feb. 10. | Feb. 12. Feb. 14. | Feb. 15. Feb. 16. 


10 30} 1 1010 30) 2 W/10 WK) 2 W10 KW 2 3010 3 2 3010 HK 2 W 











s dis dis dis dis dis ¢ ds 


is as ds ds dis a 
February .. 3 9/37 037 036 S36 93% 63 S3% 93% 636 O36 OS 3 
March ...... % 9H 936 9K 73% 636 63 €% 63% 63 0% 3235 35 
a 37 3137 337 637 6/37 3137 O37 237 337 O3% 63 937 O 
July .........38 O57 938 338 O37 9137 937 £37 9137 9137 O37 637 9 
September..38 338 638 638 638 3/38 338 238 338 037 638 C 0 
December 39 059 039 339 O38 938 938 $39 O38 938 338 E38 £ 
January,1901 39 3/39 639 639 339 31539 039 (39 339 038 639 O38 9 


Contracts for 91,750 bags Santos coffee registered during the 
week. 
COCOA.— The quantity catalogued at public sales to-day com- 
prised 6,889 bags colonial and 1,034 bags foreign. A quiet demand 
prevailed, but at easier prices, a fairly good proportion was disposed 
of. Ceylon ruled very irregular, fine being 2s to 3s down, common 
1s, and native 1s, Trinidad 1s to 1s 6d lower, Grenada 6d to ls, and 
other British West India 1s easier. 1,924 bags Ceylon, partly sold : 
good and fine bold, 83s 6d to 87s; bold dull, 80s 6d; lean small, 60s 
to 61s 6d; broken, 61s; native beld, 66s to 70s 6d; broken, 50s. 
2,457 bags Trinidad: good to fine marks, 81s 6d to 84s 6d; good to 
fine red, 77s to 80s; lean small, 65s; black, 63s. 2,288 bags 
Grenada: good to fine bright, 69s to 72s: good common, 68s; 
ordinary to good ordinary palish, 66s to 67s 6d. 22 bags St Vincent: 
fair red, 67s 6d; good, 69s; common, 66s 6d. 86 bags St Lucia: 
fair hard, 66s 6d to 67s. 26 bags Dominica: good fermented, 68s 6d 
to 69s ; common, 64s 6d to 65s. 71 bags Jamaica, few sold, low, 
59s. 393 bags Guayaquil, only 68 sold, red Caraquez, 73s to 74s. 
91 bags Samana made 66s 6d to 67s. 15 bags Venezuelan, fine red, 
79s. 362 bags African, good fermented, 68s 6d to 70s. 59 bags 
Surinam, 15 bags Tobago, 34 bags Java, and 80 bags Tumaco 
retired. 
TEA.—The quantity of Indian at public sale during the week has 
embraced some 59,000 packages. Fair competition was experienced, 
and medium and the better qualities presented a hardening 
tendency, while full prices were realised for the lower-priced teas. 
Cevlon sales comprised 25,100 packages, and met with good compe- 
tition at full prices. 1,700 packages Java ruled steady. 
limited business has been passing in China descriptions. 

RICE.—Market has remained firm, but a quieter demand was 
experienced. ¢ 
ing, sold, 7s 14d, open charter. 
f.o.b, Copenhagen. 4,000 tons Ngatsein, March, at 7s 14d. 4,000 
tons Moulmein, March to April 15th, at 7s 104d. 4,000 tons 

3assein, March to early April, 7s 3d, Continent, and 4,000 tons 
ditto, March to April 10th, at 7s 3d, Meditteranean. 

TAPIOCA steady, but quiet. 
offered and bought it; also 527 bags seed pearl. 730 bags medium 
pearl partly sold: superior at 18s to 18s 6d per ewt. 

SAGO quiet of sale. 719 bags small grain partly sold: good, 12s 6d 
to l3s. 63 bags large retired. 

ARROWRO0T.—1,096 barrels St Vincent were offered, and bought 
in 


BLACK PEPPER. Market has been in a quiet state. 


Singapore, 


Only a | 


7,000 tons Rangoon, February to March 10th load- | 


2,500 Bassein, February-March | barrels quo 
sailer,at 7s 54d. 5,000 tons Necransie, February-March, 5s 3d, | £22. Hull 


| 
| 





At public sale, 565 bags flake were 


on spot basis, fair, sold, 6 5-32d; February-April, 63d; March-May, | 


At public sale, 16] bag 


damaged, sold, 5gd to 63;d per lb. 300 bags Lambong bought in. 





THE ECONOMIST. 


WHITE 
realised 9¥ 
CLOVES 
515d to 4 


44d; and June-August, 4d to 48d, closing 44d per }| May, 44 to |] 








a 
[February 17, 1900 


a, 


PEPPER has ruled slow. Singapore, at 
d for bags and 103d per Ib for cases. 
dearer, with a good demand. 


. 3 


Zanzibar 


Net 


jd; January-March, 333d to 44d: March.Mow av 


PIMENTO.—Of 550 bags offered, only a few we: 2 | 
34d per lb. i 
CINNAMON.—290 packages bark offered and sold at ld to 93, 
400 bags wild ditto, 1d to 14d per Ib. a 
CAPSICUMS.—-227 bales Eastern few found buyers: Bombav les. 
dull red, 35s per cwt. oe 


CASSIA.—200 bales broken, partly sold, 32s ; 50 bales Vera a+ 9¢ 
and 6 boxes lignea at 43s 6d per cwt. Poe 
NUTMEGS,.—Only 5 packages Eastern were br 


sold, defective at 84d. 9 packages West India f nd © : ig 
2s 5d; 6&’s, 2s; 79’s, 1s 4d; 102’s, 10d: and 120's. 814 per | 


MACE remains slow. 


43 packages Eastern partly disposed of- || 


low middling brownish, ls 6d. 3 cases West India ls Sto | 
1s 6d per lb. : 
GINGER.—At public sale 942 bags Cochin wer = inte 
sold : small and ends limed, 33s 6d to 34s; washed 31s 6d: If 
small shrivelled, 27s 6d ; common ditto, wormy, 26s \fri - 
made 26s. 210 bags Japan retired. 125 packages Jamaica. few 


sold: good bold, 61s 6d; low middling dark, 52s to 53 
523 to 52s 6d per cwt. 
FRUIT.—The market throughout the weck } 


all round, « 
JUTE.—( 
market he 
was effecte 
sold, £15s 
c.f. and i. 
HEMP. - 


buyers’ favour. 
February-April, £41 10s. 


January-M 


SHELLAC.—The market has remained without 
only limited sales have transpired in spot parcels 

GAMBIER has remained nominal in absence of busi 

QUININE dearer. Y 93 
1s 6d; May, 1s 6d to ls 64d; June, 1s 64d to 1s 64d; and Ju 
ls 6}d tol 


Hus remalt 
juotations being unchanged. 


Jn continued strong cable advices from (al 
re has advanced fully 15s per ton, and a 


d. Native first marks, February-March, Canal, Londo: 

5s to £15 10s; and Hamburg, £15 10s two £15 15 

Manila has remained dull, and prices have tended in 
Fair current, January-March, sellers, £45 10 


New Zealand dull: good fair Ws 
arch, sold, £31 10s, c.f, and i. 


Spot done, 1s 58d to 1s 5id; Mat ls 53dt 


s 63d per ounce. 


; ; 
INDIGO market has remained quiet, with only retail sales passing | 


PSssils |} 
at late rates. 
BARK.— At public sale in Amsterdam a good demand wa 
enced, and supplies offered were practically all sold at 174 p 
advance. Unit 10°65, against 8-90. 
METALS.—On business being resumed last Monday, t varket 


for tin opened easier since last Friday's close, but values sharp. 
resporded on buying orders, especially for cash, and near dates 
becoming more general; three months, prompt, in th 


being practically neglected. 
menced with business at 


£135 15s, a 


being since lost; 


between £ 
market ral 
months, pr 


' 

| 

I 
i 
Straits, for cash and near dates, com- 
£133 10s, but rapidly advanced t | 

t the afternoon session, part of the recover howe rt, |} 
' 

' 

} 


while three months, prompt, chan hand 
131, £131 10s, and settled down at £131 uesday 
lied, cash warrants fluctuating up to £136, and thre 
ompt, to £131 10s, with further buyers at thes 


Increased stability characterised the metal by the midd tu 


D miad b bee |) 
week, £137 10s and £133 being finally touched in the above-named 
position. After official hours there were further buyers at thes | 
figures. Thursday's market displayed renewed firmmess, casa 
warrants fluctuating between £138 and £140, sine £139 19s; 
while the * back ” in three months, prompt, improved 40s, compared 
with the final figures of the previous evening, £155 net, 
although this was not fully supported, as business conciuded @& 
the afternoon sesssion, and after official hours, £159 10s cas® 


£133 17s 6d forward, were the maximum rates named by buyers 


I:stimate sales since last Monday, 2,500 tons. | an pened 
dearer at the commencement of the week, with a strong demane 
cash and near dates: G.M.B.’s from £74 2s 6d adva g to £74 ioe 
with a backwardation in three months, prompt, whi wonet, 
showed an improvement as the week advanced, and, after occasion 


irregularity, the tone continued firm, closing on Wednesday *" 
buyers at £74 12s 6d cash, £75 2s 6d forward, while advancing © 


these posit 


. m “ s wre there Wwe 
ions by Thursday, and, after official hours, th 


nt. ruling 3 
buyers of spot standard at £75, three months, prom] nm 


£73 5s 


£22 12s 6d 


OILS.—Linseed has 


spot, £25 


“y 


Cotton, firm. Hull 
| refined, £24 to £24 10s, according to make and passage. ©" 


naked, refit 
nut steady. 


Cochin, spot, £28 10s, and for arrival, £26 5s, c. f. and 
TURPENTINE, after advancing, 


spot, 40s ; 


PETROLEUM dearer. 
to 74d per gallon. 


i 
Ra ; > tons ud 
Estimated sales since last Monday about 2,80u tons. Leat 
remained tirm during the week: soft foreign, £16 10s to +1° 


according t 


) position ; and spelter, after slightly receding, ae 
per ton for ordinary brands. Quicksilver main’a™ , |i 
been steady, but quiet. Spot pp | } 
ted £24; March-April, £23 15s; September-Vew™' | 
, spot, naked, £22 15s. Rape, firm. Englis! et ; | 
10s; refined, £27. Ravison, spot, max oa 
Crude, spot, £22 7s 6d; March-Apri', *« 
red, £22. Crude, £20 15s. Olive « il unc hang : ne 
Ceylon, spot, £26, and to arrive, £29, ¢. * _ 


~~ 


is easier. American spirits, 
March-April, 40s 3d; May-June, 38s 6d per cw! é 
Russian, spot, 64d to 63d. American, 


3a 
j2u 


c fur 


. ° a _ harf nd 25 1s 
ROSIN firm: Common strained, 5s to 5s 3d, ex whar!, ane 


afloat. 


| TALLOW.—At public sale, 1,124 casks were offered, an¢ © 
s Singapore, | good demand practically all sold, at 6d to 94 advance. 


ith @ 


M arxot | 


| better; 1s 6d up for town, at 31s 3d per cwt. 


. — 
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owe 


—= 
| 
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February 17, 1900. ! 
irly iness has t s- | 
has further hardened; afairly good business has trans- | 

Sr Calcatan, rs ee 48s 9d; afloat, 48s to 47s, | 


if 
| 


r) } 8 d 

nired: Ca oe February, 46s 3d; March, 43s 6d to 43s 3d: | Inferior beef......... re eccoe 5 0 

rding positl D a “4 ; ee _ ; 9d for London > | Middling ditto.............°°°° >; 42 

[ edt anni ee 41s 3d. La Plata: afloat, 43s 7 = oo inane... 49 
snd APT~e euaty Hull: Calcutta, spot, a . 4 . | Inferior mutton ......... 07°" 3 2 
and 1 re +‘ nent 45s: Calcutta, February-March, 44s 3d ; | Middling ditto..........//7777"° 4 10 


42s The | 


March-May, Cor a Plata, January-February, 

March-Aj nil, — lk ler oo amount to 50,520 qrs, | 
| Fst 68,505 saine period last year. | Main 
yew SEED has been held firmly, with a fair demand. Brown | 

oe January February, London, 38s 6d; yellow Guzerat, | SUGAR 


, April, Dunkirk, 42s 3d; vellow Cawnpore, March-April, 
ruary-April, un ’ 


cee ate ditto, 39s; brown Calcutta, April-June, Hamburg, | 
40s zs alae \pril-May, Hull, ls. Imports from beginning of |9s 1l¥d; 
- "959? ars against 1,596 same time last year. 


ear, 9,092 G 
iffered a sharp decline. Afloat, London, 
C INSEED has sufferec J , 1 
aT 5s; February and March, £7 5s. Imports since com- 
nement cf ar, 4,586, as compared with 4,900 last year. 


OBACCO Business remains exceedingly quiet, the only move- 
CU. pu sUSs 7 = we EN , niver aban ~ | 
sin bright and semi-bright \ irginias. Kentucky strips | 
g in Pipdiv « } 
, t demand. | 


‘ 





being held to-day. F, 
steady, but slow of sale. 











LONDON MEAT MARKET, 


Per 8 lbs by the carcase. 


LONDON POTATO MARKET. 


Per Ton. 
85s to 95s 
85s to 95s 
POSTSCRIPT. 
unchanged. 
reign cubes unaltered. 
lower. 
April, 10s 0:d to 10s 
August, 10s 33d to 10s 24d, f.c 

COFFEE. 


Home refined 


Beet 


3,600 tons Nec 


| s a 
| Prime miutton .............2. ore 5 8 
| Inferior veal ...........ccceees. « 3&3 6 
| Middling ditto ............. scoere 4 8 
OIE oid indewcdevncance cus 5 6 
PORE (REE 5. obecccccccs od “neers « = @ 
Per Ton. 

a Pe 90s to 100s 
PONE are cciaw ao. 70s to 75s 


medium, 
Santos, March, 


56s 


sold, 36s 3d; May, up to 37s lid; 


Friday Evening 


Cane quiet, no public sales 


German granulat 


March done, 10s 0}d 


peas, 78s to 9 


ransie, March to April 15th, so 


(Continued on page 255.) 























| Commercial Times.—Weeklp Price Current, 
The prices in the following list are revised on Friday with the assistance of an eminent firm 
| ™ oH : 
ae 1G8 (Co is d | Iron, per ton— £8 £8 SHELLAC~(Con.)— 5 dsd 
LONDON, FRipay. a aa (Oon.) ; ? 6 13 6 Staffordshire Bars Button, sorts,gd to fn 66 0 73 0 
ARROWROOT-peribs dos d Rhbrb China. frtogd 09 30 f.o.b. Liverpool. . 10 0 0 0 _ Low to medium .. 48 0 60 0 
| m Vincent tofn 4 > | Senna Tinnevelly soe es Sheets a e+e 1015 —e 6 | Sticklac, Siam 339 0 43 0 
bermuds l o “ pr ayia ic ee 3 Hoops o° cove lo . uv . - 
| Nata 0% 0 & ate vis Ap ty wt 735 9 0 0 Nail rods ,, ne a ae er as th, plb16 0 0 0 
UA ty! ‘ r Sa! Boer. Bas al anne we aie —, f.0.b. 6 10 715 Cossimb iar, ; : . i 0 00 
—aow os 6 7% 0 Turmeric, Bengal .. 33 0 0 0 el oe Ce Bengal Gonatea ..-. 0 0 0 0 
] U Do Mdlsbro f.o.) 6 0 7 § 
| oved to 76 0 80 C Madras . - 32 0 42 6 Rcotch pigiron,cash 69 2 Jungypoor & ¢ omely 0 0 0 0 
‘r cy YU oF U utch, good to 7 Hematite... . We oY ee Oa e 2 ~ 
Ss i 78 90 6 DY a nie 2 . ‘ 5 Leed—Eng..pig p. tor.24 18 i 17 ; Tape ant... 14 5 ; ; 
ng . \ razi er to 0 oreigh, so 40 i104 . ; eS 
Bahia OL © 63 9 pu stic » Jamaica.... 4 5 O 0 Quicksilver pr. bottle 9/ 1p ) 12/6 ke oe “++ 0 0 0 e 
I er b ‘ey has 00 00 » a 99 194 99 16 Canton 0 0 0 0 
FEE—inty per - aA Cuba \ Spltr. Silesian pr. tor, 22 12/4 22 Is aemal % 00 
sm.& low 4 oem Lima Wood -*¥e oe Tin, Englist. ingots1$: 0145 0 oo ; 3d 6 - 
M g hie ev 0 219 Y Logwood,Campeachy 7 0 & 0 Do do bars ......146 ° 148 9 Is te-reeled : ene. iE : 
Liberian -30 0 3% 0 |’ Honduras ~- ©9 96! See 141/00 i. vin 2 2 : 
East ipdia St va Jamaica .. 50 00 Tin-plates, per box Cain LAW, fait SALAD i 
: 5 0300 0 1 Sanders 410 0 0 ‘ole ’ Ve 0 0 Urganzine-Md. to gd. 23 0 25 6 
] y av Red Sander iduce i Coke, LC., f.0.b. .. 1 0 00 ; ; _ 
Mocha r So >? im ............ 8 6 é Zine, English, Sheet 27 0 28 0 | Trams Milan 3 thrds 23 0 0 0 
rd o 0 “38 0 ELEPHANTS aia fae Antimony, per ton.. 39 C 3920 SEICES-Pepper black—per tb. ° 
. ne... 5) 0126 0 oft Sb & upwards 4 OILS—Fish— ji ha ll 
j , for4# 04) 0 FLAX — new crop, 28s £8 a crude ptun 232 9 . 0 wie rapore se . 7 
— an 0 66 wr ton, cif. inle mwnes 2 © 0 hite, Singapore, 6 O1 
; t 75 109 6 Rign ZK treseveee S40 40 0 | Beal, Pale -....'32 23 9 0 9 — a 0 Q 
erican .. 3 TP LED ice 6 8S). On - 1910 20 0 me ti O37 
: es Cees 48 0 88 0 Petrs Bjtsks cae 37 0 8 0 Oltve—Spanish seas 38 ic 2s i Fimento Unworked— ~ 0 31% 
aig het me 3? 0 | FRUIT—New_ Mogulore .. 35 0 35 9 | Cinnamon—Unworked— 
j hon, & Vera Pas 4 ( 100 0 | Currants a duty2s s dad Seed, Linseed, ptor 2¢ 0 0 ist = "d . . ¥ : : 8 
su, ordinary 32.0 38 0 Patras ....perewt 18 0 23 0 Rape, retined Eng. 27 0 00 De 3rd 2 714 
{ ogdordtolowmd 40 0 52 0 Vostizza - 22 0 28 0 Brown, English .. 25 10 0 O ord ...... “3 
j Do mid to fine 68 0190 0 Gulf trereeeee 20 0 24 0 Cotton seed, Crude _ 225 5 227 , Do ath a ne 28 
African... 0.0 6 0) Provincial ........16 6 14 9 | Cocoa-nut, Ceylon. 2510 S49 Chaait Lignea vnwkd 45 0 $2 
Santos, { r to good, Figs, Trky, Layers.. 35 0 75 0 Cochin .......0.... Bi 2 06 Clove s—Zanzibar 7 wees 
" avtge quay terms 22 0 38 0 Pulled ............ 89 0100 0 | Palm: (Lagos)...""""* 97 10 ~ 0 onwnns a eeeg ene Saas 
WIC 4 Raisins, dty. 7s per cwt— Lard, American 2336 3 J singe pen 4 a 
Pere Als rib 14215 Valencia” - : -» 9 9 0 0 | Petrolin. Oil per 8 Ibs , S¢ 9 74! Cochin « * Y - ; = ° 
“Mile ....:c:00.. 0% 0.6 | Gelected, new..." 33 6 32 0  Water-White...... 0 83 6 63 Do rough - 27 0 32 
U « —- : il Cakes sd. Eng. Do washed - 30 0 32 0 
| 1 or 3 0 3 — - 35 0 60 0 Oil Cakes, Ln g - et 22 0 2% 0 
} Tartar lish... 1 0 6 0 Muscatel .., - 8 0100 0 perton.... 8126 81 a * ox 
ae 2 I 20, Cluster.......7.7.. 32 980 0 American (Westrnj 7£ hale | Japan + ee ; 
f Sein ite trounce ; Sultana -30 0 60 0 Oil Seeds— 8 ¢ 8 ¢ alnalca eae 
| : ie cath, ib Sho 44 | Oranges, Val selected 18 0 29 0 Linseed, La ime : 0 ; y a= 1 2 7. 
riate,p. tn. Reh.£26 0 £27 0 ;, ordinary .... 8 0 12 ombay pr 416 Iba C ee 1 ¢ 
; a ae 176°8. 0 = Lisbn &S.U bes, ch 00 00 Calcutta préi0lbs 48 9 0 0 — Small medium.. 1 0 a ? 
s i tones 0 60 Pal rmo ..per = 5 0 é 0 Azoft. Black Séa 0 0 0 " Chillies—per cwt, fair 39 0 G 0 
| Powd nia OS 8 Lemons,Palrmo,p.bx 8 0 21 0 ape, Calcta, brwn 38 6 0 0 SPIRITS- tum,p pf.gl.duty 10 10 
| Ashes wt 2&6 00 Messina, selected. . 16 0 22 9 PLUMBAGO, Lump, . amaica, per liq. gal, 
’ 4/20 0 0 Malaga, half chests 0 0 C 0 | Ce rlon,gd.tofn.p.ewt 50 0 72 0 bd, 30 to 350 73 28 
} . tn 6150 0 Nuts—Brcelona, p.bg 3C 0 31 0 PROVISIONS— E ‘ine marks...... 3 0 6 0 
} g wt. 169 179 | GUTTA - PERCHA, Butter — Australian 89 0162 uy Demerar i‘ proof <2 3 » 
rtar, Crystl. 730/0 0/0/2 parle. .3.....3... 2070 Canadian soe 0 0 2 Leew ard Isl, prf.. 1 7 1] 
Pow 7600 8000 | pEewp_p SIO. sccasdsercce OO O 06 G E.I.,and Mauritius 1 2 1 4 
‘ 5 3 3 H : ee é 10 é 0 Friesland, frsh,fnstl08 9 11 0 Brandy, dut y 10s 10d per proof gal 
0 9 | Manila, fr, curnt spé60 0 “0 9 | Finnish 1.20000, Som nO ea” 
0 .$if a : ussian . . -9 0 3% 0 1889.. 0 0 0 0 
002 ew “Zealand ditto38 0 0 ¢ Normandy hietewes S€ C112 0 1890..13 0 13 2 
0 0 JUTE, good to tine. 15 0 19 0 Janish ............100 O116 0 Ist brand /1891..12 6 12 8 
0 0 Low to fair coeesee LL IO 14 § Brittny, rolisdoz.lb 10 6 me ¢ in hhds 1893..11 6 11 8 
0 5 Coir Yarn, gd. to fine 18 0 23 9 Bacon sngd—Wirfrd 45 0 56 6 1895..11 0 11 2 
40/0/9 Common to fair .. 8 0 15 0 Limerick .......... 46 0 55 0 1896..10 6 10 8 
0 0 HIDES,Ox&Cowp.ib 8 8 Continental ...... 40 0 0 Corn spirits, pfdy pd 1110 1111 
6 0 English oo 7 . 0 $ 0 ¢ Canadian..........42 0 50 0 ~ ae f.o.b. Ex. pf. 1 1 1 3 
5/10/0 Balted—B. A. .... 0 54 0 74| ,American..........36 0 42 0 ¥ alt spirits, duty pd 13 0 15 6 
11/16/0 _ 3 Seeeonar 54 0 9 | Hams, Irish .... "| 70 0 90 O | German i Oe 0105 O 113 
0 60 Australian... 77" 0 44 0 6 | Canadian........., $$ 9 52 0 saLTPETRE— 
000 RI is ees fe 04 0 & American ........ 33 0 5) 0 Bengal, percwt .. 17 017 3 
Dry—B. A 08 016 rd—Irish bladders 33 0 42 0 English, retined -. 20 6 21 6 
— SOW svvnenecces, cere ee ee a Se 2 | Nitrate of Soda ...1°7 9 44 § 
¢ Singapore ...., — + > : . 
6:7 — 0 rs 0 of Do half barrels 33 0 33 6 SHELL S—M. o-P. per owt. 
5 0 0 Columbian, ..... 0 75 0 of Pork—per 8 Ibe...... oes ee oo meat 
5 1 & Zanzibar ... 2. 5 0 % Beef— American mae Sydney eat zt O zit 10 
2ur ~ . . 51  es< Se boves 
| “OO | DiywnitdMiuritiaa 8 BF) Ole creeeennnes 40 8 8) W. Athifalion “°° £6 0“G8 Ie 
9 0 adagascar .... 0 5 O 6}| Cheese Edam ||)" ** 50 0 60 0 Bombay .......... 41 0 £5/8/0 
7 6 ee... 06 0 8] Canadian ........52 0 60 0 SUGAR—per cwt. 
0 0 Buffaloes oe sosacncessss OO O 8 6 Brit. W. India,syrups 1l 9 140 
Singapore, &c... ! tnglish Cheddars. 56 0 80 0 Crystallised ......16 G 16 9 
ou HOpPs ‘Een a - - - 64 United States cooce 6 BO 86 SB Porto Rico, Grocery 14 6 15 6 
} fi 00/| Yearling "tS 3 0 | Gloucesters.....7"" 60 0 74 © | Mauritius crystlwhie G 0 ¢ 0 
wees Serene: © GC! Wilts loat 777°": 68070)  — Grainy ..11 6 12 6 
r tor op) PIA-RUBBER—Ib New Zealand... ..- 57 0 59 0 | Syrups... 9 Oo 9 0 
‘ an WN SAiteeac cet 4 7} 06 Eggs— French renee 10 0 12 0 | Queensland syrups.. 00 0 9 
ine NDIGO—per Ib UD ean vaké ces 93 lr 6! Grainy and crystal. 0 0 0 0 
| Ape, go 39 : Bengal, good to tine 40649 Hungarian Winwawkiw 8 3 16 3 | Surinam Crystals ..14 6 15 3 
a eed 00 99 Mid. to good mid. 3 4 40 SE Fea ek isan « Y 0 O OQ | Penang. Gr’ andcrys 0 0 090 
j oe, Peru. perib 9 9 8 3 Low togd.ordinry, 2 9 3 4 RICE-Rangoon open Native ............10 3 10 6 
} apis _2s Madras, Velore....- 26 211 Chtr,nwcrop,pewt 7 3 7 6 | Madras, native... _ |" 09 00 
Bar 2 G : 
Elec. - 0 1 6 Kant! gecg cs 2 9 23 Mouluiein apices 710 8 0 fnggery, Cane senile go 93 
t Cn 0 3 man, ZOOd ...., SvCCFANZIC .......... 0 14| Manila, Ilo Ilo. eS 
1 Con Red 0 2 ° : PATH eee ea mid 25 28 NEE sn ps cn aigc - oh ae Mists 2 6. 0 
Catbhor, China, per cléy 0 9 9 | LEATHE —per lb Saigon c.f. & i..." 6 44 6 74) Argentine Crystals. 14 9 1¢ 9 
| i} cara ‘ . a English butts. ..._. 1 1 2 @ |Garden Siam :))"*’ 73 76 _ Syrups ..11 3 12 0 
| IH} qanthar lb OU 2 B Foreign do °.": - 10 1 8 | FleldSiam.....:°°"° 00 O G | Natal Syrups........ 0000 
j igo i 03% 909 Dressing Hides.... 1 9 1 6 | Rice Meal, wonex shp— Egyptn. crystallised 0 0¢coO 
yt enjmn. Sum, East India Kips... 0 9 ]j 9 ee 8? 6 00 ON sacs eae oe 10 6 ll O 
a eee ‘ / -% 0260 9 Australian sides -- 010 1] cried 8 6 00 Java amoas.......... ll 6 00 
' Kowrie r oo : z : ME TALS—B.Copper £8 £8 ROSIN—Amer,, com . 0 J 3 { mavtene tegen. eres 
Pecan nha nf 9 | 7b» Tough p.ton 78 0 99 0 DO one e reserves 6 6 lations fisen 3 
1} Jalap good ” Oeuf? st selected... 7/00 8 0 SAGO—Pearl,p.cwt 11 6 14 0 Gabor Neretala a 13 et r 0 
| || Ou cqttiuin, bce 21 § gf 2 | Sheets... i a i OG, 85,20 Sago four (best)....°'9 9 '§ 3 Do ‘No.2 :..""° 149 0 0 
|| Aniseed “<"-Perlo 3 6 “g Y | Standard & GMB vanes ‘Oop | SHELLAC—per ewt Granulated..°°''1112 9 13 6 
| Fees inc: 2 8 6 8 are, in Wales iia Orange, food to fine s : 8 0 | Crystals ..../7°""° 12 9 13 6 
— tks 39 5 3 Le . son¢ 00 Ee ete 9 6 6 
=— Welsh Ports .... 9 § 00 - 0 680! Treacie...-..7°°"* 6 0% 





































in each department. 

















ed 
to 


; May, 10s ld to 10s 03d; and 
.b., Hamburg. 
Only 335 bags East India 
Mysore bold, 84s to 98s - 
Futures firmer. 
September 38s per cwt. 

RICE firm. 
7s 14d, for Adriatic, 


offered, and sold steadily. 
to 73s; 


Os. 


ld, 


SUGAR~—(Con. }— aod sd 
OrvusHkD-f.0.b Holland12/7412 9 
Austrian : --- 12 3 1264 
French lo ives, f.o.b. 12 & 0 9 
Frnch erstisNo3c.i-f. m3 686 
Russian Crystis, c.i.f, 3.0 0 
German Granulated. Il 3 ll 4% 
Fine keh cubes,f.o.b. 13 3 0 
BEET-German,f.o.b. 9 1) 0 1 
TALLOW —per ecwt 
Petersburg, Y C .. 09 00 
Australian mutton 23 3 Sl 0 
do beef a § 29 9 
Town ...... - 3 00 
TAPIOCA—per Ib. 
E. I. flake, fair to tine 012 0 2& 
Pearl ......percwt. 16 6 18 0 
TAR—Stock! lm,p.bl 25 6 26 Q 
Archangel --- 18 0 18 6 
TEA —duty 4d per Ib 
Congou sseeesereee 0 6 O 65 
Medium to good es 3 3 
Fine to finest 1418 
Souchong a0 ws 0607 
Good to finest .... 0 9 1 6 
ScentedOrangePekoe 
CANtOR . .. cc cccce 0 64 0 8 
Scented Cprs «- © 6 09 
Hyson, com lofair.. 0 54 0 8 
Good to fine ...... 9 8 s 2 
Young Hyson , 05 O 7 
Good to finest es ¢6 
Indian and Ceylon— 
Bkn. and Fannin.. 0 54 0 6 

Do good to tine 0 7 1 3 
Broken Pekoe once 6G 6S 

Do goodtofinest 1 9% 2 3 
Pekoe Souchong 0 54 0 & 

Do good to fine 09 1 3 
Pekoe scosssese O Gh Q 84 

Do good to finest 1 ses 

TIMBER—Timber & Hewn 

V od -Dautzic & 

Mewiel tir, p. load « 0 89 0 
Pitch Pine Vimber 77 6 $7 6 
Canada... ceed 0 ¢oO 

— yel. pine, Irgelld 0 1 0 

_ -- smallicO 0110 0 

Quebec ee ee 95 0 135 0 
Baltic oak cocoon DO 9 OB O 
Indian teak 229 033 0 
Wainsct. lgs.18ft cube 55 0 §2 6 
Deais& Sawn & Prepared Wood 
Norway, Petrs. std £710 810 
Swedish, good .... 14 0 21 0 

Common ........ 11 10 13 10 
NN 5 occ ces 1G 23 10 
WOE <n. 5 oc ceca. 11 0 1110 
Canada, Ist pine 13 0 27 0 

a nd — 0 0 1710 

— srd  — 8 0 ll 0 
American Spruce... 28 15 12 10 
Pitch Pine Planks 16 10 15 9 
Dntze deck. 40ft. 3in 0/12/0 0/25/0 

Staves-Baltic,p. millel65 0 230 0 
New York pipe .. 35 0 45 0 
/ TOBACCO— 

duty 2s 8d per Ib 3 dg d 
Ohio, per Ib bond .. 0 & Ol 
Virginia leaf .......” 24 3 
— stript 0&11 
Kentucky leaf 04 08 
oe Mnisdcca 8. 2 © 
MONE ficken esas co 06 08 
Havanna............ 2 0 5 0 
Negrohead—duty 3/10 78 32 
Cigars, bond duty 53 1 0 35 0 
TURP’NTINE,p cwt 409 00 
WOOL—English—per pk. of 240 b 
Fleeces 8.Dn. Hggs £9 0 £13 0 
Half-bred hoggs 710 9 10 
_ wethers 7 ] & 0 
Kent fleeces ~«t @ OH 

Sth. Down ewes 
and wethers .. 8 0 13 0 
Leicester do .... 7 0 8 10 
Colonial—per Ib sdad 
fic.—Fleece super. 24 2 4) 
Scoured good... ... 25 27 
Scoured average .. 2 25 2 33 
Greasy avr.to fair 1 33 1 4% 
N. 8. W., Scd. avr. 1 114 2 0% 
Greasy average.... 1 9 . a 
8. Aus., Grsy. avr. 0 9; Gil 
N.Z.—Scoured avr. 2 G4 2 xf 
Greasy average... 0 114 1 05 
Cape Scred.sup.... 2 1 2 3 
_ average .... 1 05 1 2 
Greasy average.... 0 9 6 104 
Natal—Scourd .... 1 7} 1 84 
Greasy average .. 010 011 

Crossbreds—Grs — 

Vic. good to supr 13 j 44 
New Zealand fine 1 1 oe 

=- medium 010 01] 
ox 070 9 
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| ; London Stock Markets Price Current, 
BRITISH FUNDS &c. CORPORATION | BONDS —Con. FOREIGN STOCKS, &c.—Con. a ia 
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Lividend Ciosing FOREIGN STOCES, &e —Cr = 
Tme. Name. Prices = 4 ‘ = a 1 

quarterly.. Console 23 % until 1503, = Name 


E Divi- 


= Next Closn:! Divi 
dends x - ee 
ms 


vraw Name, Prices dends a5 Ss / 


Fund. 
k 





€ ( Prices Due. ; é Z. Name eay 
Do Do for Acct. Mar. 1..100§ 1 = — = ; cue, f S —_ Prices 
Do 129 Y, red, 1905 ......... ; : 
Do . o4°, red ] OF 


ei 3 sg {8 Ba. Gta 1885107 9 Ja. Diy.) Sus 
Do °. 3 Locel Loans Stk. 1912/10 10¢ /6 123 2 


745 £4)Jan. July! . German Im.Lnt’ 




































































































ye Annte. 1908(Red&ea Tel), 6, 734 Debs % —s oo | ) 4 
April Oct... Canada Gov.Inter-) &¢ 5 Loa 60 63 idan Tule! ar it x. 25f 
. col. Rly., 1 \- @| 98 102 (4 Oe ete 1 i ¢ oe F ° An Von, 3h 
April Oct. Do Bonds, 1910 | Bi) 44. Do Tramways Trust... 1 ‘ Dol : 1) 60 €2 On Pete © jo 1D 
April Oct... Do Bonds, 191775,5 106 i0 |S Napicr Harbour Bon § \P.orD.| Do Bds. 18694 62 ¢2 | Quart eo” ee ie 1907 § 
Mar. Sept... Peypt. Go vt. Gtd. 3 4 16 New Plymouth Harb “Ba, Purorvwe D Ww oul —ai ae Jal on , 4 132 } 
April Oct Greek Guar.. 189%, 24 2 94 (6 New York City (Ex. 4s 1d)... Railway a ’ ‘ 7 i 
Jan. July.. Mauritius 3 % Stock oS «= R (6 i Harb. Board (Bearer) ] A P.orD.| Do 1885 .... 5 | 66 eR | i i 
Feb. Aug.. Turkish Gtd. 4%, 1885. ./101 6 Otas Hark ur board, 1881 .. Aug, 1 Nov. Kulgarian, 886 | 85 €7 5 0 ele a < } i 
April Oct Rank of Ens 3397 42 (5 Do Debentures . Ji l Nov. DoState Mrt : ' RAILWS 8 ' } 
Quarterly.. India Steck 34% red 3 10 (5 | Do Con. Bonds 4 Bonds ....6 7 ORDIFARY Shanks AND Be | | P 
Do ; Do Stock 3 red, 1948 1034 445 Port Louis C$ _Jdly.. 4 |P.orD.'Chilian, 1885 44) 77 7S | Prese = } I 
Do : Do Stock 23%, red. 1926 8P4 €93,5 ‘Timaru Hart 7 ur Board De g 7 - dly P.orD.| Do 1886 .... 44) 22 a4 |Amount : : 
> Aug... DoR pee Papr. 34°.54-6|¢€1 64 6 Wanganui N.Z.) Harb. bd 04 Ja. Jiy P.orD.| Do 1887 . 4)! 77.79 ; Prices. || | 
Feb Aug. Tele of Man ? 3s; pe bs.. $7 101 /4 Westport (N 2.) Herbour Bd 1095 07 9 )Ja. Jly *Mar.| Do Gold ‘89 4 £5 67 | £ — 
“CORPOKATION STOCKS. * Subject to Drawings ‘abi'oe 1 4 Soi wes ; is x || 
; (United Kingdom.) COLONIAL & PROVINCIAL = jadir. 2) 2. De 1206 ‘ss #7 89 | 649,080 : f 
Present AOUTR e ‘J fay Nv .. .. ‘ChineseSilve "| cure Caledc 17 22 |} ; 
Amcunt.| BONDS, LOANS, AND. |Closng, OVERNMENT SECURITIES. os Wie nonen OSB ele ae CORe, eeu Ht 
2 TRUSTS % [Prices | cont JneDec, -  |Do Gold | {10,420,300 Do De ms i 
‘om: : oan fae ivider Closn Loan, 18955 |'03 § | 2,508,026 7 ‘ B35 |) i 
ee Me tr op, Con ,, 1929". weeee i) Aad 14 Amount — nd Name. Prices Apl Oct/36an ndwgs| ThoGold 18965 | og:9: | £09,000 ff } ; a i 
aon non + 3 hooeee ccccevee . os - = —S ss Ses MarSep + Do Gold. 44) 83 24 | 35,25: t oi 
cones Se tesnwceseses 7: ae Ja. Jiy.) .. .. |Colmbian, ex, 96 15416} _ €30,0 ty and I ny 
4,500,000 London City, 192 24 88 | $84,760 Ja. & July Brit. Col., Ine. % pMyvi Cor lova,Prv, oe 1 3949 79 ast I ( oo. 
275,000 Com. of Sewers (City of | ale 1941 . 3 | £3 98 lin mn of, 1886 , 70 32 | 2,642,000 Furness, « 
sts da London), 1905" ...... 34200 4 | 194,500 Ja. & July Brit.Guianaln 4 310 \CpJn $1 10 1887-2 F 20 32 | 6,1£9,170 Glasgow & 8. W 
eft (00/ Cor, OF Ln. sda. "99-1902" 34 99102 500,000 Ap. & Oct.'Can. Dom. Rly Ap] Oct '£10,0/00 ann. 1. CostaRic A “ 3 | 99 3} 5,129,17 D ¥ " ai } 
161,060) Bonda, 1912" ....++++++ 3 | 96105} | 1003. 5 105 8 |Aploct) frojm1917 Do'B’ .... 2¢! 26 26 | 4,299,620 ¢ ( Prof 
729,00C; Debentures”... ...0- 34,100 4 [4,966,600 My. & Nov! Do 1904-568 4 300 5 \IneDec! .. .. ‘Danish, 18943 | gg co | 4.299.60 DoT 
2 ©} Deb, Stock, 1927-47" .. 24) $4 96 (7,733,500 My. & Nov, Do Insc. Stk 4 i 6 |MayNv .. |KeuadorNew Ex ™ * | 3,070.14 D ( St ‘ ns 
4 0} i »minghem Corp. 1946* 34.113 17 [2,359,621 Ja. & July) Do Red. 1910 4 |! 7 of 44 ascdg, to 6% 112. 587.886 Great FE aia eat 1 
do, 1947" .... 3 ji § \4 103,815 Ja. & July! Do Insc. 1910 4 7 |MayNv 8us pd Ezy t.Unifd 4 : "9 "12 Sita’ Was ° “3 | 
U Do Si. «+osepeshowers 24 95 | 422,000 Jne. & Dec; Do puis 3434/1042 6 jApl Get; July a } Do Gov. Pref 34 oa san 110,908,387, Great Northern Pr . co | 
t Blackburn Irred. por 34/137 22 }4,578,000)Jne. & Dec) Do dolnse Sk 35/104 6 jApl Oct! .. oat Do Ins Stk. 3h 101 | 7.2722 Ty, oe eee b. 1151]* 
Do i850"... 02 }_ 554,500 Ja. & July) Do Ra 1910.35 4/106 8 |JneDec| Pur orPwg DoS8tateDow4) 1,159,278 oAfAtec ra | 
CC dford, 19 5 500 Ja. & July) Dolns, S54 7 S$ jApl Oct! . =e _ I ‘ira ..4 C1 | 9,275 ) ' 3} | 
Brighton ¢ c\Ja.& July! Do red., 31200 2 jJa. Jly., 1 | Dec. \K eRioe, 66 6 t r 
Brisi ol Corp Te Ap. & Oct.| Do Ins., 24} $0 92 jJa. Sly. 1 Dec. Do 1888 . ) . | 
rdiff Stock, 1900 344/104 7 ja. Jiy.) PurlorDwg Do Fag Lu. é rnsiey, &e. 8 {| 
. 45105 7 a. Jly.) Pur rbwe Do City of re & York \) 
. 4 (102 4 | Parana 6 ght & \\| 
.4 305 8 Ja. Jdly.... | Dec. Greek, 1881..5 Df I \ 38 j 
I4 Ine & Dec’ De Insc. 1923 ¢ € , \Ja Jiy : Dec. Do 1884 .. tur pri ” 63 
t S 1e & Dec Do Ins.8tk'83 4 108 1¢ {Avi Oe! ; ie Do Rentes.. 4 Rix ( : 
566 ‘Ay. & Oct.) Do47Cns.In: 4 |10? 9 WneDec .. | Nov. Do'9(P L ar) § t | 
hit Ja. & July Do Con, Ins, 34,105 5 jJa. Jly.; PurjorDwg Do Monoply 4 N.-W ( i 
I J0)3 My. ‘&! Noy Ceylon .. 4/106 & {Qrtriy. PuriorDwge Do F ie 935 3.-W Cr i 
i do 10\Feb.& Aug, Do Inscribed 4 114 17 jJneDec| 4 | Dec. Guatemala... 4 un. Ore | 
ercester, 1934" ......000. My.& Noy! Do Inscribed 3 | $910! JJa. Jly.) .. | 1896 Hawaiian 6 f. Con. Ord } 
Do 1919-44 .. 00/ Mar. & Sep|FijianGy. Deb 44.100 5 \Ja. Jly.none| .. Hungarian nd., Tilbury, &c. Cons, . 14 4 } 
909) b.1 iverpoo! Corp. Stock*. 5 Reb. & Aug): Jamaica Inse. 4 12 Goldkentes 4 Metropolitan ©, «NOY i 
auchester Corp. ...... . Ja. & July'Manitoba 1910 § iC9 11 lye. Jiy. .. |*1LApl. Ho ngary, 1896 3 Do Surplus 
Do Cons, Red. 1928.... 2 59 Fi b. Aug. Maurits.In.19374 115 16 jJa. diy, .. | *Dec. Italian Irr.gtd 611 Metropolitar i 
: =. lee 3 Mar. & Sep Natal ..... 45 134 16 \Ja, J} aime *Dec. Do 1862 Ma- Midiand, Pref } 
' l arenes * — My. & Noy| DoCons. Insc ¢ 108 11 rema. Rail. 6 92 9 Do Def. Con. Ord 
weastl , red., 1936* 3a 4 Ap. & Oct.| Do do 4 (110 13 line Dec .. -- jsapad ... 0 North British | 
tired eelnavle. 34 Jne. & Dec| Do Inscribed 34/00 5S jgrtrly, 4 | 1893 |Me2 Iaasi 1808 6 Do Ordinary | 
gham Corp. Stk. * 3] Ja. & July Nwfdind. 194] 3 t0 £3 \Qrtrly Pur orDwg Do Ext., '906 North-Eastern, **Consols | 
0,6 : th Red. 1942*.... 3 1 Ja. & July; Do In. 1913-38 ¢ 10S 5 jOrtrly. | . Do do 18956 North Lend Consols ei} 
706,06 fortsD outh Corp. 1927* 34 Ja. & July New8 Wales, Apl Oct 4 (Sept. Do Int. Cons. O.North Stafford., Con......1238 || 
186,710 lew ling Corp. Btock* .. 341 1900 to 1902 5 5 190 6 Silver ....5 Rhymney ; 
266,07 theld 1925-36, Red... 35 Ja. & July! Do 1903-10 .. 4 6 Ja. Diy.) .. . |Nicrgua., 18864 | & South-Eastern, Ord.. 
1,632 we ne ae ©) ewer ° Ja. & July, Do Inscribed 4 ii4 17 |MayNv, Pur orPweg! Norwecian... 3 | 64 &€ : Do Pt bt 
x18 03 Do Red. 1928 ---. 28 ) Ap. & Oct.! Do Inscribed 34105 7 |Fb.Aug) PurlorDwg Do 1688 ....3 84 86 | 3,652,120) DoD? \ until¢ 
. 318 OS ulbamptoen Corp. 1945 2) Mar. & bup Do Inecribed 34103 § Ap] Oct .. a Do Bonds .. 34, 97 $9 5,192,284 laff \V A. Stock 
! oor ane a = on. mapanorees i D Al ese r= h s., 1935 3 | 99101 be Jiy.| .. |Dec.’96 Paraguay, ‘863 16 28; 540,006 Waterloo & vity } | 
vel ockto Dn 1 pes 00 Ja ul realnd.1914 § 112 14 Wa. Jly.nom .. |\Portuguesel | 225 5 a ala acti iat ae 
} 8. ov wausea Corp, Stock* 7 . 34 c ¢ 2 ( Quarterly Do Con 5 l1c0 3 \MarSep cae - icin, 1822 5 124 39 Lings Leasep at Fixep Rental. 
452,400/ est Ham, 1828". ...... 34.105 7 j291505 $02 My. & Nov| Do Insc. Stik. 4 111 13 \May Nv! ig |prch’s! Do 1859 ....3 | &6 88 Name. Leasing |Closng 
o- DOW cccvvcocvesces 3, £9102 |6,161,167\ Ja. & July) Dx do ... Sh104 jQrtrly. om Jan. | DoCons.R.R. | —- Companies. |Prices, |} | 
840,650 Wigan Corp. red., 1921" 3 99102 |2,626,620 Apl. Oct.) Do 1945 3) 96 97 Bonds I, ..@ |:00 2] —e | 
163,000' W indsor re , 1918*. rae 3 £9102 |1,243,500/ My. & Nov Quebec ip roy) Qrtrly. Jan. Do do lf 4/100 2 Birkenhead . _... L&ANW&GW 1% 3 3 i i 
600,630) W olverham ptonC JOrp.*. 3 109 1. 5 103 9 fQrtriy. > a Doll! ee 4 | 99101 j|Lond on and ‘Blackwall Gt Eastern | 1475 } 
396,£00/York, 1916-41" .......... 3 10: 4| 505,520Ja.& July! Do _—. 44.102 4 |MayNv| 16 “Aug. | Do(Nic.Riy.)4 | $9101 |, Do 44 % Pref Oar ossce hess 
| oc BPOnAmOu Duty 3 od om & July Doi iesesie 5 " — a an DoTranscau. 3 = 66 [Ne tu: & Grant. R.& C. Gt. Northn./1s 
Rk 10 ’ ‘ey a uly} Do 1928 4 104 7 rtrly.. .. | April | Do Bonds .. 34 b6 DEBBENTURK STOCKS 
(Colonial and ee 530, 700 Mar. & Sep Do8g. Bds 1934 4 107 3 {Apl Oct)... | Jume | Do Dvinsk& | Present . i 
a _ 1,869, Se? Apl. & Oct Do Ins., 1937 3 | ¢ $2 Vitebsk 4/197 99 ie oan Name. 
e ‘ 10267400 Ja. & July Queen sland, alle i loncine - ‘ey San Luis soe} a — : 
= =: Cloer 915-15 .... 110 os yee an Luis .... 
ij s Name, es Drieee | anes 900 Ja. & July Do In. 1915-24 4 |105 11 jAr | Cet *Aug. |S. PauloProvof5 8 86 l, on. 233) Bart 
ST ‘Ee 18734 Ja. & July) DoIne.1924-30 34/104 6 \CpMy91) Pur orDwg|Santa Fe, 83-46 | 36 32 346,573 Br. oe. “& Mertby 
r-} i, 25, a & July Do do 1945 33 105 7 |\CpJysl) .. Dec. |Santa Fe and 53).097 Do 
: . “7 “ - 00 Ja. & July ’o 1922-47 .. 3 97 99 | Rasta. Rly. 5 37 39 9°901 Cn) < 
. wAuckiand Harbour Board....) * 104 6 604,700 Ja. & July/Sth. Australia, Ja. ow .. July Servi wUnta, 41'« 6 Bare aplG i, _ 
Deen +++ /1917 108 11 1901-18 .... 6 101 28 Wa. Jly.) 14 | Dec. |SpanishQuick- Melons Lond, S ‘ 
& |Boston (U.8.) Ster ; 101 28 y I Q 544.440\East Lon¢ 
HE sonton (U.8.) Sterling........ sooo, °* 77 |p 240:000:Sa. & July) Do 1811-1990.. § 03 28. | sliver Mort.5 10 2 | 381,11¢/ Do : 
2 | DO 2 ao ne os aoen se seen . 1902 -. 17,666,700 Ja. & July) Do 1899-1916... 4 101 6 (Qrtrly. none! .. | Do4/ Bonds 4 | 674 73 250,000 Do Whitech. 2 
"i § ‘Tho Debe a ckid. ¢ — Act, i 6,500 Ap. & U 2 Do 1916...... 4104 6 |Apl Oct} .. pt. Swedish, 1880 33/97 £9 | 723,333) Forth Br -idg a 4 
1} ealcite oa 8 1885. ? a Ap. & Oct.| DoIns.1916-3% 4 |108 1C \Fb.Aug| .. |P.orD.| Do 1888 ....3 | $0 93 | 1,629,457 Furness cna 
{| g ty of Buenos Ayres, Bonds 2 Do do 1939 34105 7 |Apl Oct P.orD.| Do Con. 18943 | 92 95 woe Ss" Woat 4 
ity of Cape Town, 1943. x . | 4 ¢ | SvO87, 222 'G lasgo wk b..-ee- 
c ’ Pp vane Do do 1916-26 3 | 94 sé ja. Jly Pr orDwe Transvaal ..5 100 2 119 567,308 Great Centra we 
S ic of Christchurch N z). 1926 2,( Do after 1916 3 | 94 96 jJa@.dly.! .. Rept. |Tucuman....6 58 62 6. 182,549 Great Fas tern 4 
5 | 't 3S = ee ro ce ete 190% a 2 Hoar 1901 6 102 4 jApl Oct) 4 | “July |Turkish, 1891 92,763 Great Nort mn wd 
. 0 COMBONCGATEd, ......6000- YS 1 0 08 ) ! } vp. bt 1 402 . s 
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1 1 Bechuanaland, } xpl., L..-- a | 15 6 Genera) pom Navigation. . ; in! Stk 100| Do4% Mort. Deb. Stock.. 115 20 | 19 | 10 Sunderland, Limited Secose : 3 5 
; 5) Bo fp DODE . a» so sneeeee 2 % eference.......- § . d Bou ic Jnion, L. ....-. oat 
{1 British Broken Hill t& ....| $i] 10 | 10 | DoS Oy 1807 cece cccce, Bee ee eee ee tebe 100 10308 |100 | Do 4 % Debentures "..... coal aN] 
1210) Burma Ruby ....;..,+0++++ 2130. 10 |Leyland(Fredk.)and Co.,L 33 35 | 10 | 10 Great Northernof Cophg’n 3032/ § | § \Vienna General Omnibus... 4 5 Ste 
is Cape Copper Lame maiai..| as 5'| 10 HIB 24 1 paecbfbaben 1b$ 1g¢| 28 | 28 Indo-European, Limited .. 49.55,| 19 | 10 Wolverhampton, Limited... 44 ae 
: o Cum. Pref. (6% min}.. 100 100 | ) Debs. ..... asaneet 6 | 6 (National Telephone, Lim.| 54 4 te 
10/10) Champion Reef el | S fers) 5, 6 | Mercantile Steam Ship, L.. 120 104) 49 | 10 Do 6% Sieme tab Pref em ES 
1, 1 Colombian Arita 6.4, i 64:15) 8 | 8 |New Zealand Shipping, L... £7 64) 10 | 10 | Do6% Cum 2nd Pref... 14 15 | . 
| 1! 1 Cons.Gid, Fields of B.A.) ors £) 30 | 10 |Orient Steam Navigation .. 34 3iistk 100 | Do 34% Deb. Stock ...... £8 100 4 
1.1! Do6 % Pref........ ***/103 f0e)Stk 100 Peninsular & Oriental, Pref. 138 43 | 1 1 | Oriental Telephone, L...... 21 i 
100 100 Do 54 % First Debs - 3 4 |Stk 100 | Do Def, ....0..cccsceeeees 230 35 | g/| 8 'Reuter’s, Limited .......... 7 8/ WATERWORKS. 8 ; 
2| 2 \Copiapo, Limited ..; | 4/100 | 60 Royal Mail Steam.......... 49 51 100 100 | West African, L., 5% Debs. ./88 101 | fy 
7 1) 1 [Dey Dawn P.O. Gold, Ee | story) 5 | 5 ShawSavill &Albion,L..Apt $4 $2, 2} 24/West Coast of Ainerics, L.. 41 ft 
: 5 i nak Y Debentures... “3 5 >| Do BOrd.............-..; 100 100 | Do4% Debentures ... ...100 Ss 28 
: | 1) 3 (ee De Se PD altfontell bao "Opi 20 20 |Cnion Steam Ship, Esmaihed) 96 27 | 10 | 10 West India and Panama, Lj 36 » | 2 Antwerp, paginas i 
| i ' on Creat ‘| ~ | 20 | 10] Do New......-...+.-.+-.- 17110 10! Do6¥% First Preference..| 94 &3 ei % a 
§ 2 Devon Great Consolys L. | «,.-;-1 19 | 10 ‘Union Steam Shap of N.Z. 94/10 10 | Dos Recond Preference 18 13 | 13 City of Bt Petersburg, l....| 9438 Si 
2. 2 Fortuna, Limited .........-) 4 1 TEA AND COFFEE 100 100 | Western Union 6 % Sterling — | ate 100 |East omens e Fy! 
|| 1/ 1 \Frontino & Bolivia Gold, L, 18! 1 A T 5s | i" er 98 105 iStk 100 | Do 44% Deb. Stock ...... ¥ 
|| 4 4 Great Laxey, Limited ......) 142 ie wamacttesusosserecs 24! | 50 | 50 (Grand Junction, max.10%...107 9 7 | 
b § Libicls Copper, meee : en ae 5 &- . poses L ’ ela ateneats —_|___ |gtk|100 | Do 4% Deb. Stock........ ae 
| 3) 3 Linares, Limited ---.....--| 84 9 +; t eae eee i (Stk |100 [Kent ......... eae a. a 
eb pend tooo ey, Limited .:| 4) 4g] 10 4 Cons. 'Teaand Lands ...... 3 4), TRAMWAYS AND OMNIBUS [Stk |100 | Do New Maximum, 7 % .. 200 10, al 
1119 Montans, Limited... seeeee - | = 4 Po 1st ret Oh cerecerece . 38 - las lon Lambeth. maximum 10%”. /295°3c0 uae’ 
10) 10’ Mysore Gold, Limited...-...| 5& 6 — Argeeeeon 2080e 9) | gl ' —_ 5 NE aie tauscknkeat 35 20 eat 
22 Nosequa Copper, L. ...+.- 44 a4 20 20 Darjeeling Tea, Limited.... 19 21 | 5 | 6 |Anglo-Argentine, Limited.. 3% 44} 50 2 Do hei Stock” oH 4 Bw) 
1 gis J fontein | 12433 | 10 10 Dooars Tea ............000- 18 1S |S8tk/100 | Do6% Debenture Stock. .|122 32 |Stk 4 ae 
Hl de ng ogame “3g 34,10 10 Do7% Pret 14$15;| 10 | 10 | Barcelona, Limited 124134| 20 | 20 |Montevideo, Shares ........ 16 17 eo 
I |} 1! 1 \Nundydroog, L........-.+.. 3 3a} LEE ceueconevetees ot 93 | 10 | 10 |Belf . were" *") 164174/Stk 100 | Do lst Deb. 5 % .......... 100 5 ; 
1 1 Ooregum Gold, L., Def. Ord.| 33 34) 10 10 Doom Dooma ...... ese seees . 10 | Be baat eer 3 *!700 |100 |New River, New .......... 425 36 3 
6 | 1:1) DPol0% Min, Pref. ...... { “4 49} 10 10 Empire of India & Ceylon.. $20); 10 | 10 joan eaux Tramway, &c., L) .. . Stk 100 | Do 4% Deb. Stock. ....... 120 38 
|| 2) 1 Pahang Corporation,L.,Ord. 1g} 10 19 Do&%Oum. Pref. ...... 94104) 10/10} DoS % Preference........ ‘s ‘2 (gtk |100 | Do Debenture Stock B 130 35 
‘| (| & 6 Kichmond Con., Limited oft 3 7. Senet (Basomn) See Me inns ¥ 18 ¥ ” Caleutte, Lissited esusendad ; 8, | 20 \"9¢ (Seville, Limited "9 it 
5 a Se Se a 49h4 c 6 %, Cum. Pref ........ ity of Birmingham........ i‘ Kener tgp" Geltliat 
| }| 100 i0t re Mort. Bonds .. 101" 103 20 20 Jorehaut Tea, Limited ..... 45 48 |100 100) Do4% Debs........ a adie 102 4 |Stkk |100 potent, trerees 200 : ; 
: 1 1 St. John Del Rey .......... lf} 10 10 Lanka Plantations, L ...... 44 51) &| 5 \City of Buenos Ayres, L. cont i 84) 10 10 West M a ae sereeees| & BS 
$i | 1) 1 Scottish Australian, L. ....| 8 | 10 8 webong Tea, Limited ...... REGEN OT BR occ ce sv ecscscesacs | 72 QgiS6R /100 | Went Risceieses »2. » 20+. \288 293 ‘f 
Fl 1 1 Sheba Gold, Limited ...... 41110 10 Ouvah Coffee, Limited .... 63 7;|Stk'100' Do Per.6% Deb. Stock ..'132 14! ¥ 
| a a 
5 || (Continued from page 251.) | hands. Copper opened dearer, but eased. Spot, standard, closed rhe . 
4 4 METALS.—-Tin in strong demand to-day at a further advance. | ™ ast a ve deg and three ne pe ab ie. 10s. _Bi- i 
I Straits, on first "change, sold at £141 to £141 15s, while at the wa , J aes snow eee a ed a ae 15 tons in the visible a 
|| ufternoon session £141 to £141 10s was paid, but the last rise was | 5UPP#Y- Stocks of iron continue to decrease. 
Sl nally lost, and there were buyers of cash warrants at the close at INDIA-RUBBER, in auction, to-day proceeded with fair competi- a 
% || £141, with three months, prompt, at £135 5s. 700 tons changed | tion, what sold being at a steady range. 4a, 
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ees ROVER a and Comfort / 5 
New Low Rates For in writing. 16/6 i 
Lists Fre. G§YGLES §§ ENDOWMENT... Of all 25/ - i 
ie . . ASSURANCES. Pens ange 4 
most in 
Latest Practical Improvements. Non-Forfeitable Policies. £18 18s. ge 
| at oes ~ ; : ‘ famous. Post Free. » 
if} FREE WHEELS. (Guaranteed Surrender Values. = 
7 Any kind of Brakes Fitted to order. . : 4 , 
NO AGENTS EMPLOYED. } | ; 
Full particulars from — a 
4 II th R fh | imi For Prospectus, d apply ¢t | 2 
i j . Oo} OS PeclUs, Coo tppel} to 
2) B® the Rover Cycle Co., Limited a 
é | | (Late J. K. STARLEY # CO., Ltd Ee MTS Ree | + 
L || Pos 7 ” ds Offices: 13, Moorgate Street, i 
| | METEOR CYCLE WORKS, COVENTRY. LONDON, E.C. af 
i | LONDON fom eee * ; og 
28 i 4 and 5 HOLBORN VIADUCT, E.Cc. LON DON, PARIS AN D A M ERICAN | : : . 
si a NEW BOND STREET, W. BANK, LIMITED. | ‘ 
52 20 OLD BAILEY, E.C. (Repai ; 2 
| c (Repairs Dept.) ; Notice is hereby given, that the SEVENTEENTH | gy 
{ PPP ORDINARY GENERAL MEETING of the Share i. | 
SiN ERED PLATE GLASS holders of the London, Paris and American Bank, 3 : 
: for LOOKING-GLASSES, with or without Limited, will be held at the Cannon street Hotel, 7 
i rea es. Silvered by new process with pure silver, | i? the City of London, on THURSDAY, the 8th = 
a te lia to injury from damp, heat, or handling. day of March, 1900, at 12 o’clock noon precisely, to ; 
ell ~ , dlaled in brilliancy. Samples, tariffs and | receive the Report of the Directors, toapprove and i \3 
0 18 | | ie § on application, adopt the Accounts for the year ended 3lst Decem- Complete Illustrated Catalogue Post Free on Applicat | t 
1] HE PATENT SILVERING COMPANY (Limited.) | ber, 1899, to declare a Dividend, to elect a Director, . ; 
a to appoint Auditors, and for general purposes. 
| (1 IL CHIMNEY ° GL ASSES The Transfer Books wil! be Closed from the 23rd MABIE, TODD os BARD, 2 
J CORNICES v2 nts é » | February to 8th March, both days inclusive-—By | 93 Cheapside, E.C.; 95a Regent St., W., LONDON. : 
(| WOOD. Tate iooWZRMANTELS ~~ HARD | Order of the Board, 3 Exchange St., MANCHESTER 
| quality. Old fe ose"8 Moderate prices. Best Pb. W. ROBERTSON, Manager. . ; 
| Tue PATENT aves re-gilt Old glasses re-silvered. | 40 Threadneedle street, London, PARIS : BRENTANO’S, 37 Avenue de l’Opera, 
I! 19 19. st SILVERING COMPANY (Limited 14th February, 1900. SP Ae, Sa 
i} 10, 12, and 14, Lowe ) 
. 44, Lower Kennington lane, London 
14 - a 
- 8‘ HEERING’ | 'S 
a WHITELAW’S TELEGRAPH CYPHERS. 
a5 
wu COPEN HAGEN IMPORTANT NEW WORE. 
. 400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 
a3 CHERRY BR AN DY Specimen Pages on Application. 
qe | Bol — e WHiTEeLaw's TELEGRAPH CyPpHER Orrice, 39 Lombard street, E.C. Sporriswoope & Co., 54 Gracechurch 
nade j y all respectable Wine Merchants. street, E.C.; Patmer & Howz, Manchester; James MacieHose & Sons, GLascow 
, — ee 
=] 
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Banks, &e. 


NEW YORK PRODUCE 


EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. GMellections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lorxpon Bankers—The London City and Midland 


Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
eo £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
se s drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Isiands, sends Bills for c7llection, 


makes Telegraphic transfers, and grants } etters of | 


Credit. 


J. SIMON, Managing L rector. 


The Merchant Banking Co., Ltd., 


| Branches and Agencies of the Bank in the Australian 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


facility given for transmission of orders to foreign 
correspondents. 


£675,000 
£300,000 


H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, al! paid up.. 

Reserve Fund in oe 1“ " 

(Or wuicu $10,000,000 ar ExcHANncE 
OF 28s PER $ = £1,000,000 STERLING, 
INVESTED IN CONSOLS AND .OTHER 
STERLING SECURITIES ARE HELD IN 
Lonpon.) 

Reserve Liability of Preprietors ++ $10,000,000 
Covrtr oF Direcrors anp Heap OFFice in Hono 
Kone, 

Lonxpon ComMMITTEE. 

Wm. Anastasius Jones, Esq. Director London and 

County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 


G. E. Noble, Ksq. (37 Inverness terrace, Bays- 
water, W.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent, per annum, 
and December 3st. 

EWEN CAMERON, ) Managers in 
JOHN WALTER, } London. 


a, H. T.S. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 


No. 31 Lombard street, £.C., London 





** 


$10,000,000 
$11,000,000 


Interest payable June Mth | 








THE ECONOMIST. 


ee eee 


|THE NATIONAL BANK OF SCOTLAND. 











ee 


" 


[February 17, 1909, 


LiMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYVE FUND 


Uncalied, £4,000,000, | 
£1,000,000. 


HEAD OFFICE—Epingvurca. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—87 Nicholas lane, Lombard sireet, 5.c. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Bubseribed Capital ............ .- £1,078,875 0 


OES OO == 539,437 10 
Further Liability of Proprietors.. 539,437 10 


Letters of Credit and Drafts—on the 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances maic by Telegraphic 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exch oe Business of every 


description transacted with the Australian Colonies. | 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up capital......... Sb Obes ererscceves £1,950,000 
Reserve fund 


CREO eee eee eee eee eee 


£5,100,000 
Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital 
PONE ccc cesccccecsuvsscevyeses 500,000 
PORSETO Ws 6c csnescceccccsnese 

Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 


| collection, 


STANDARD BANK OF SOUTH | 


AFRICA 
(Bankers to 


Hoy ) 


(LIMITED). 


the Government of the Cape of Good 
Heap OFFIce. 

10 Clements lane, Lombard street, London, E.C, 

bscribed Capital (June 30, 1899) £4,959,100 


Paid-up Capital......... s20scccee £1,259,700 
_ Reserve Fund.........++- covnevece £1,144,829 
This Ba grants Drafts on the principal towns 


in ¢ Colony, Natal, South African Republic, 
ree State, Rhodesia, and Fast Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
tat felegraphic remittacocss made. Dey 
received for fixed periods. Te-ms on Application, 

JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SupscriBed, £500,000. 
Parp-up, £400,0 RESERVE Funp, £170,000, 
Head Of 40 Threadneedle street, London. 


San Francisco 





r + 
site 


Branch Of ° 
Paris and New York. 
DIRECTORS, 

oward Gwyther,Esq.} Alexandre Weill, Esq. 
vid Cahn, Esq | Max Rosenhain, Esq. 
rhe Bank transacts a general Banking and Ex- 
business, and issues Travellers’ Credits 

n the principal Cities of the World. 

bk. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business wransacted in and with South 
Africa, 


ALCUCIE 


FE ue 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 








| 
| David Yule, Esq. 
Buenos Aires, Rosario de Santa Fé, | 


THOMAS NESS, Assirtant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITEC. 


(Incorporated under the “ Companies’ Acts” 


stered 19th August, 1895.) = | 


Regi 
HEAD OF FIOE—1 Bank buildings, Lothbury 
London, E.C. R 
CAPITAL subscribed and fully paid, £3,000,00 
_ This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director. | 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,232,876, 
Undivided Profits, £238,552. 
Hea Office and Board of Directors: MONTREAL: 
General Manager: E.8.CLOUSTON, Esq., Montreal, 
London Office: 22 Abchurch lane,E.c. 


s Right Hon. LORD STRATHCONA 
London a ; ~ 
Committee: AND MOUNT ROYAL, G.C.M.G, 


THOMAS SKINNER, Esq. 
Undertake monetary business with al! parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the \} 
Dominion of Canada. | 


ALEXANDER LANG, Manager. 
~ 


BANK OF CALCUTTA, LTD. 


Heap Orric—e—CaLcvuTta. 
Subscribed Capital ........... Rs. 15,00,000 
| 
| 
| 
i 
| 


Paid-up Capital ............ +++ 99 10,00,000 
Reserve Fund ...... 
Uncalled Capital .. ,, 5,00,000 ,, 
DIRECTORS. z 
(Messrs Andrew Yule and Co, 
Chairman. 


| Norman McLeod, Esq. (Messrs Mcleod and Co.) 


I) 


| D. King, Esq., Manager (formerly Manag 


Letters of Credit Drafts, and Cable Transfers | 


issued, 
London, 24 Moorgate street, E.C. 


THE ANCLO-ARCENTINE BANK, LTD, 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Chas. FE. Gunther, Esq., Chairman. 
Kdward Bunge, Ksq. 


| Henry A. Greig, Esa. Auguste de Lantsheere, Esq. 


Archibald Cameron Norman, I’sq. 
Henry J. Norman, Esq J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 
ches at Buenos Ayres and Monte Video. 
Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 





Delhi and London Bank, Ltd., Calcutta). 
This Bank offers special facilities to hon 
capitalists desirous of investing funds in india, and 
| is prepared to advise constituents in the | hase 
| and sale of all Indian Securities, particularly t 
Shares and Debs nture Stocks of Jute, t l, + ay 
and other undertakings. Securities received ‘Of || 
safe Custody on usual terms, and the intere 


cent. per annum; six months, 35 per cent. per 


annum 
Cable Transfers issued. 3ilis payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 

HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 


Subscribed Capital..........csecceees £1,645,020 
cca Gnncuketeneheesesaneas = 914,915 


Uncalled, including Reserve Liability 730,105 
REMITTANCES made by CaBLe to Australia. 


Drarts, LETTERS oF CrepiT, and CixcuLaR NOTES 
issued upon Branches and Agents. 


Brits or Excuancr on Australia NEGOTIATED or 


| sent for Collection. 


INTEREST allowed on Deposits for periods and at 


| rates which may be ascertained on application. 


W.N. TOMKINS, Secretary. 





Letters of Credit, Bills of Exchange, and | 


THE COMMERCIAL BANKING COMPANE 


} 


| 
| 


absentee shareholders represented 
Attorney. ae 
Deposits received on current ac it or for i 
periods, on terms which can be 4s ‘ 
application to the Bank’s London Ag 
Messrs GEORGE YULE and ¢ 
19, GREAT WINCHESTER ST., LO} 


ESTABLISHED 185 


BIRKBECK 
BIRKBEC 
Southampton buildings, Chancery 
TWO-AND-A-HALF per CENT. _ 
allowed on DEPOSITS, repayable on aemane. 
TWO per CENT. on CURRENT ACCOUNL® oa 
the minimum monthly balances, when not draw 
below £100. as 
STOCKS and SHARES purchased and sold 
The BIRKBECK ALMANAUYK, with paraca® 
postfree. MRANCIS RAVENSCROFT, Manser 


1. 
BANK 
IN Ti REST 


OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895 = i 
Capital Subscribed........+++++++- £2,000 noc 
Paid-up......-sseeses ee ccccocecess £1,008 oan 
Reserve Fund.......e+ess:+* veces hl ,010,00 


' 
ave of Cred } 

Drafts payable on demand and Letters ‘ aon % 
on Australia are issued by the London }t® . 
/ 





Bills on Australia negotiated or collected. Remir || 
tances cabled. : be 
Deposits received for fixed periods at rates 0 


ascertained on application. | 
London Offices—18 Birchin lane, i| 
Lombard street, E.C. 
NATHANIEL CORE, Manag | 


———_ 


——————————— or" 


